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Defence  Budget  Is  Financed 
Through  Moderate  T ax  Boosts 

Though  Business  and  not  Individuals  Bears  Brunt, 

Corporation  Taxes  Compare  Favorably  with  U.K. 
and  U.S.  —  Budget  Reflects  Buoyant  Economy 

Coming  down  within  10  hours  i  year  at  a  rate  of  77  %  which  Mr, 
of  the  British  rearmament  budget '  Snyder  proposes  now  to  raise  to 
Mr.  Abbott’s  budget  inevitably  in-  I  85%.  The  present  ceiling  on  com- 
Vited  comparison.  It  is  a  compa-  bined  U.S.  corporation  and  excess  . 
rison  which  strikingly  reveals  profits  tax  is  62%  proposed  to  be 
Canada’s  economic  power  and  fi-  lifted  to  70  percent, 
nancial  strength.  Seen  side  by  Both  countries  found  it  neces- 
«ide  with  the  British  budget,  it  gary  to  protect  certain  companies 

appears  as  if  Canada  could,  almost  with  a  large  amount  of  capital  Aerial  view  of  the  nyl 

Without  effort,  launch  upon  its  employed  which  "for  a  variety  of  Production  of  nyl 

defence  program  which,  all  things  !  reasons,  public  control  or  other-  mile  long.  Is  now’  nearl 

considered,  is  not  behind  the  U.K.  I  wise,  are  never  able  to  earn  more 
•how.  j  than  a  very  modest  rate  on  their  A I 

Mr.  Abbott,  though  his  budget  {  capital”.  These  companies,  mainly  UlCdll  g  IdClllQ 
foresees  expenditures  $800  million  '  public  utilities,  are  engaged  in  ac- 

higher  than  last  year  and  $1,300  ;  tivities  which  as  Mr.  Abbott  said,  £  AlltrAf ■  Of 

million  higher  than  his  original  >  will  require  them  to  raise  very  V,wll%IQVl«  I  wl 

budget  last  April,  is  once  more  j  large  sums  of  additional  capital  ^  X  D  *  mi 
budgeting  for  a  surplus.  It’s  only  i  for  essential  expansion.  "In  order  I  I  rOJ0Cl 

$30  million,  but  most  people  with-  i  not  to  cripple  their  borrowing  ca-  • 

out  checking  up  too  closely  in  the  ■  pacity  we  must  not  cripple  their  ^  j 

Minister’s  figures  expect  the  sur-  j  capacity  to  earn  their  normal  Considerable  El 

plus  once  more  to  be  a  little  high-  |  profits  after  tax.”  Thus  the  20%  ifures  Undertake 

er;  as  had  been  the  case  during  •  surtax  “shall  not  operate  so  as  to  ^  ^ 

all  the  postwar  years.  Also,  Mr.  (Continued  on  page  2)  transmission  L  I 


Evetyone  Must  Pay,  or  Save 
By  Terms  of  **Octopw^  Budget 

Abbott  Seeks  To  Curb  Inflation  by  Making  Sure 
There  Is  Nothing  To  Inflate  With  —  No  Justifica¬ 
tion  for  Speaking  About  Austerity  —  Means  $38 
a  Head  per  Year  in  Taxes 

By  TEMPUS 


Aerial  view  of  the  nylon  plant  of  Canadian  Industries  Limited  at  Kingston,  Ont,,  where  C-I-L 
began  production  of  nylon  yam  in  1941.  Latest  of  a  series  of  expansions  to  the  plant,  one-fifth  of  a 
mile  long,  is  now’  nearing  completion. 


all  the  postwar  years.  Also,  Mr.  (Continued  on  page  . 

Abbott  said  pointedly  that  “we  — - — - - 

have  not  reached  the  practicable  Tts 

limits  of  income  tax.”  UttOWO  jtICKS  IG 

Mr.  Gaitskell,  who  also  can  FSmtimfSal  mm  FlSCOf 
look  back  on  a  budget  surplus'*"'*"'^**" 
last  year  —  it  was  of  the  order  of  i  /||//n#/g|f  CoiltfOlS 
£720  million,  and  thus  more  im- 

pressive  than  Mr.  Abbott’s  —  had  ^  ^ 

to  admit  that  “pay  as  you  go’-’  did  Points  to  Cut  in  C 
no  longer  seem  possible  in  1951  Expenditure  —  W 
and  that  he  had  to  accept  a  de- 

ficit  of  £92  million.  There  are  no  againST  Provincial 
more  taxable  reserves  in  the  U.K.  vagance 
that  the  government  in  power 

would  dare  to  attack.  Mr.  Abbott’s  first  job 

Tax  Comparisons  course  to  find  the  additior 


Alcan  Placjng  It’s  In 

_  Hignlignts  of  Develop- 

Considerable  Expend- 1  ments  of  Interest  to 
itures  Undertaken  on  Finance  and  Business 
transmission  Lines,  ^  delegation  from  the  ’Trades 
Roads  and  Wharves  and  Labour  congress  was  told 

-  by  Prime  Minister  St.  Laurent 

(Special  to  The  Financial  Times)  during  past  week  that  govern- 

Vancouver  —  At  least  10,000  ment  has  no  plans  for  price  con- 
.  trols.  Nor,  he  stated,  is  there 
persons  will  be  directly  employed  program  of  social 

at  the  Aluminum  Co.  of  Canada’s  security  in  sight;  national  de- 
proposed  $500,000,000  plant  at  fence  must  come  first,  he  said. 
Kitimat  on  the  west  coast  of  if 

British  Columbia,  according  to  Expenditures  totalling  $1.5 
Minuter  of  Lands  E.  T.  Kenney.  on  development  of  North- 

_  ,  .  -.c-  orn  section  of  Quebec  during  3- 

Speakmg  m  the  legislature,  Mr.  / 

^  “  o  >  yggj.  period  1951-1953  were  fore- 


( Special  to  The  Financial  Times) 
Vancouver  —  At  least  10,000 
persons  will  be  directly  employed 


— .  .1.  I  proposed  $500,000,000  plant  at 
Points  to  Cut  in  Civilian  \  Kitimat  on  the  west  coast  of 


Expenditure  —  Warning  British  Columbia,  according  to 
against  Provincial  Extra-  Minuter  of  Lands  e.  t.  Kenney, 
vagance  speaking  in  the  legislature,  Mr. 

— - -  Kenney  admitted  that  the  com- 

Mr.  Abbott’s  first  job  was.  of  pgjjy  might  bring  in  about  1,000 
urse  to  find  the  additional  $'70  from  its  Quebec  operations 


Ottawa. — From  cradles  to  cof¬ 
fins,  just  about  everything  goes 
up  in  price.  Notable  exceptions 
ara  candy  and  chewing  gum, 
cigarette  papers  and  hydro 
dams.  ' 

Hon.  Douglas  Abbott,  the  first 
Finance  Minister  who  can  give 
us  bad  news  with  a  smile,  gal¬ 
loped  through  his  budget  as  if 
he  were  giving  out  prizes  in 
Sunday  School  for  best  atten¬ 
dance.  When  somebody  would 
I  Smmmm  Ax  grosu  at  a  new  impost,  he  would 

I  r  rdiri6S  Aim  At  pause  and  laugh. 

I  1^  I  ,  Hon.  Doug,  would  have  loved 

'  vCYClOPmCnt  ^/T  couM  have  had  a  seat 

I  r  with  Madame  Dafarge,  counting 

I  the  heads  drop  into  the  basket 

rlllp  Industry  from  the  gumoune. 

-  As  I  see  it,  the  minister  has 

All  Three  Provinces  Sur-  decided  that  we  can  no  longer 

•  n  'LM*  •  r  trusted  to  spend  our  own 

veying  Possibilities  of  money.  So  he  makes  it  so  tough 
Exploiting  Wood  Re-  anything,  that  we 

sources  i  suckers  of  ourselves  if  we 

_  I  do. 

mill  is  added,  as  is  now  anticipat- 
j  ed,  the  total  cost  of  the  project  I 
mil  be  considerably  more  than! 

i  Special  to  The  Financial  Times  I  or  other;  by  making  lux- 

Winnipeg.  -  More  use  of  the  I  “""f  nec^sities.  As  a 

I  matter  of  fact,  this  may  not  be 
I  vast  reserves  of  pulpwood  in  the  !  dumb  as  -it  seems.  We  have 
I  praine  northlands  has  been  ad-  I  come  to  an  age  where  our 
I  vocated  in  the  western  legislatures  |  necessities  we  can  do  without, 

'  during  the  sessions  just  concluded  i  our  luxuries  we’ve  got  to 
j  or  now  being  brought  to  a  close.  !  have! 

Alberta  is  to  see  a  mill  under  I  Our  Doub’  has  realized  that 


necessities  we  can  do  without, 
but  our  luxuries  we’ve  got  to 
have! 

Our  Doug  has  realized  that 


Tax  Comparisons  course  to  find  the  additional  $700  operations 

In  the  field  of  personal  income  million  which  —  providing  no  gen-  t--hnir-Qi  m.aiifi 

,  ^  .  I  .  ,  will  he  because  of  then  technical  quaiiii- 

tax  Canada  imposes  a  surtax  of  eral  war  breaks  out  —  wiu  oe 

20%  on  last  year’s  taxes  which  Canada’s  price  of  security  in  the  cations,  but  that  this  number 

if  compulsory  savings  are  included  troubled  world  of  1951.  Moreover,  would  be  negligible  compared 

were  well  over  one  third  below  the  the  Minister  of  Finance  was  ex-  employment  the  new  in¬ 


cast  this  week  by  Premier  Du-  |  construction  this  year.  Manitoba  !  we  have  to  find  more  money.  At 
plessis  in  the  course  of  a  press  j  already  has  its  Pine  Falls  plant  of  j  the  same  time,  if  we  are  men- 


conference.  New  developments 
in  province  referred  by  Mr.  Du- 
plessis  are  ferrous  “black 
sands”  at  Natashquan,  on  the 
Lower  St.  Lawrence  North 
Shore  and  a  new  zinc  discovery 


*  *  * 

Increases  in  selling  prices  of 
pulp  ranging  from  10  p.c.  up¬ 
ward  have  been  instituted  by 
most  of  the  leading  mills.  It  is 
reported  also  that  some  mills 
have  adopted  a  policy  of  ship¬ 
ping  f.o.b.  mill  and  thus  effect¬ 
ing  a  saring  in  freight  charges. 
*  *  if 

Shareholders  of  Celanese 
Corp.  of  America,  at  annual 
meeting  this  week,  were  told 


wartime  taxation  peak.  The  Brit-  pected  to  make  in  his  budget  an  would  create  for  British  ‘n  the  Gaspe  Peninsula, 

ish  tax,  though  it  is  increased  by  important  contribution  in  the  ...  it,  m  it. 

only  6  pence  to  9sh.  6d.  in  the  fight  against  inflation.  This  the  Columbians.  This  explanation  was  *  *  * 

pound  is  within  six  pence  of  the  more  so  since  just  prior  to  his  given  in  reply  to  allegations  that  increases  m  seiung  p 
peak  wartime  rate  of  50%,  (ten  budget  speech  both  the  Prime  the  Aluminum  Co.  had  planned  to  tlt^ 

shillings  in  the  £)  for  all  taxable  Minister  and  Mr.  bring  in  cheap  labor  from  Quebec  of*"the  leadln^^mll 

income  m  excess  of  £250  ($700).  on  record  -  when  they  ejected  reported  also  that  som 

Canada  increases  the  excise  tax  labour  union  demands  for  imme-  .  ...  .  \ 

on  cars,  radios,  etc.  from  15%  to  diate  imposition  of  price  controls.  th.  ‘ 

35%;  in  the  U.K.  this  tax  is  in-  demands  which  were  echoed  by  Meanwhile  proceeding  on  the  ^  ‘  ‘J" 

creased  from  33%  to  66%  per-  the  opposition  parties  in  Parlia-  theory  that  the  plant  will  be  built,  ing  a  saMng  In  freight  . 

cent.  In  Canada  the  tax  increase  ment  -  that  the  job  of  stopping  Aluminum  Co.  continues  to  p  ace  if  *  if 

on  cigarettes  by  3  cents  brings  inflation  was  to  be  left  to  fin-  substantial  contracts  for  prelim-  Shareholders  of  ( 
the  package  of  20  to  42  cents  in  ancial  and  fiscal  measures  which  constimetion,  mostly  in  con-  America,  at 

Quebec.  In  the  U.K.  where  this  are  predominently  in  Mr.  Abbott’s  section  with'  fbe  transmission  meeting  this  week,  we 
tax  is  not  increased  the  package  portfolio.  lines,  roads  and  wharves.  Mom-  ^^at  company  is  planninj 

of  cigarettes  costs  already  3sh.  6d.  Abbott  accepted  the  chal-  *  Co.,  one  of  the  lighment  of  a  rayon  yar 

or  52  cents  at  the  present  rate  the  "  bigg^t  construction  com-  Canada.  A  Canadiar 

of  exchange.  he  saiJ^  “’riiey  are  “'I.  ^iary,  Columbia  Cellule 

The  U.K.  tax  on  distributed  cor-  of  peace  and  the  con-  ,  Ltd.,  currently  is  enga 

poration  profits  is  raised  from  ,  .  inflation”  Then  he  was  Canada  s  fisheries  minister,  R.  building  a  pulp  mill  in 

30%  to  50%.  leaving  unchanged  '‘„tk  to  shST  good  part  of  the  W.  Mayhew,  says  that  he  has  Columbia, 

the  10%  tax  on  non-distributed  J"  „gibiiity  for  inflation  on  un-  certan  proposals  to  the  com-  If  If  If 

profits.  In  Canada  the  corporation  ^®Xllable  external  factors  and  P^^  would  make  pro-  ^  retired  U.S.  air  for 

tax  is  boosted  by  20%  to  a  (fed-  general  nublic.  The  gov-  for.safeguarding  the  salmon  gral  testifying  before  th 

eral)  rate  of  45.6  percent.  There  contribution  lies  in  re-  *'®sources  of  the  Fraser  River,  in  gressional  committee  < 

i,  no  OXC.SS  prollt,  tax  In  Can-  .apanditnre..  a  ,  "I*"!':’'''”  “S  Sa.way  projact,  oppoaac 

»da.  Also,  Mr.  Abbott  was  in  a'™"“  you  ro”  budeaf  the  grounds  that  tba  lot 

position  to  aatond  V"  “  ’ir^and  Yuch  ro™.5y*£avT 

rvld  to  prfvIt.-'anT’oon'SolW  O’  T"  th-^Ls  directly  af-  . 

companies  —  to  elect  to  distribute  j  ^  ^PP  Fvi!lndit.ire  Pi’esent  Although  the  dollar  j 

taxfree  to  their  shareholders  their  Reduced  Civilian  Expenditure  barren  of  fish  in  commercial  longer  dominates  tl 

earned  surplus  against  payment  The  budget  cuts  non-defence  ex-  quantity,  the  building  of  these  |  nomic  scene  as  It  did 
by  the  company  of  a  tax  of  15  pnditure  by  $35  million.  Mr.  Ab-  i  blockades  for  power  purposes  \  three  vears  ago”  Financ 


I  the  Manitoba  Paper  Co.,  but  wants  i 
,  another  project.  In  Saskatchewan  I 
there  is  one  of  the  feiV  untapped  i 
pulpwood  areas  in  Canada.  The  I 
provincial  goverment  there  is  now 
trying  to  interest  manufacturers ! 
in  these  vast  hinterland  resources,  i 
Reports  are  that  Edmonton  Pulp  i 
and  Paper  Mills  Ltd.,  will  com- 1 


the  same  time,  if  we  are  men¬ 
aced  by  the  Kremlin  from  with¬ 
out,  we  are  equally  menaced  by 
a  more  dangerous  enemy,  says 
he,  from  within.  That’s  inflation. 

He  is  curing  inflation  by  mak¬ 
ing  sure  we  have  nothing  to  in¬ 
flate  with. 

If  If  If 

You  could  call  this  an  octopus 


inence  construction  work  next  ]  budget.  It  reaches  out  its  ten- 
1  month.  This  enterprise,  organized  ;  tacles  everywhere.  It  takes  that 
by  R.  O.  Sweezey  of  Montreal,  has  ■  new  car  from  the  hopeful  young 


an  estimated  cost  of  around  $16,- 
000,000  but,  if  a  dissolving  pulp 
doubled. 

By  Manitoba  Resources 
Manitoba’s  extensive  wooded 
area  in  the  north  could  produce 
several  times  the  wood  require¬ 
ments  of  the  Pine  Falls  plant,  it 
has  been  estimated.  In  the  legis- 


that  company  is  planning  estab-  i  lature  recently  it  was  stoutly  con-  hits  us  on  the  chest  wh^ 
lishment  of  a  rayon  yam  plant  |  tended  that  another  mill  could  be  !  resistence,  our  capacity 
in  Canada.  A  Canadian  subsi-  j  adequately  and  cheaply  supplied  i  sorb  punishment,  is  best. 


couple.  It  steals  a  new  Bendix 
from  Ma.  Junior  loses  out  on 
toys.  Daddy  can’t  have  his 
power  lawn  mower.  Daughter’s 
losing  out  on  a  platinum  pin. 
Life’s  going  to  be  tough. 

This  'budget  hits  people  where 
they  can  take  it.  Instead  of  a 
few  low  blows  to  the  groin,  this 
hits  us  on  the  chest  where  our 
resistence,  our  capacity  to  ab- 


diary,  Columbia  Cellulose  Co. 
Ltd.,  currently  is  engaged  in 
building  a  pulp  mill  in  British 
Columbia. 

If  If  If 

A  retired  U.S.  air  force  gen¬ 
eral  testifying  before  the  Con¬ 
gressional  committee  on  the 
Seaway  project,  opposed  it  on 
the  grounds  that  the  locks  and 
dams  could  be  destroyed  by 
enemy  air  attack. 

*  *  If 

Although  the  dollar  problem 
“no  longer  dominates  the  eco¬ 
nomic  scene  as  It  did  two  or 
three  years  ago”  Finance  Min- 


from  either  Swan  River  or  The  j 
Pas.  It  is  asserted  that  50  per  | 


Naturally,  everything  is  going 
to  cost  more.  ’Therefore,  you 


cent  of  the  pulpwood  now  being]  can  argue,  that  we  are  going 


I  cut  in  that  region  is  going  to  the  i 
i  United  States.  i 

More  than  two  thirds  of  the  so-  | 
called  prairie  provinces  lie  in  the  i 
great  wooded  areas  to  the  north,  j 
The  survey  work  undertaken  thus  ' 


to  have  greater  inflation.  But, 
on  the  other  hand,  we  now  can 
view  this  in  the  negative  way. 

Let’s  do  it  the  Irish  way.  If 
you  total  up  the  cars  people  do 
NOT  buy;  the  refrigerators  they 


far  to  ascertain  the  extent  of  these  do  NOT  buy;  the  jewels  they  do 


resources  has  been  sketchy.  Plans 
have  been  made  however,  for  con-  ! 
siderable  field  work  to  be  done  I 


NOT  buy;  you  may  find  out 
that  a  great  deal  of  money  that 
might  have  been  spent,  will  now 


this  summer.  All  of  the  provinces  |  spent. 

too.  are  undertaking  extensiv**  mn.  i  Even  if  this  is  not  so,  at 


bott  thinks  it  is  a  lot  in  the  face  j  would  severely  affect  water  levels  ]  Abbott  said  in  his  budget 


There  are  other  tax  increases  of  a  10%  increase  in  salary  and  on  the  whole  of  the  northern 
In  both  countries,  none  more  oner-  wage  levels  and  in  the  face  of  a  chain  of  lakes  and  rivers,  and  of- 
ous  in  Canada  than  in  the  U.K.  14  $40  million  increase  in  old  age  ficials  of  the  International  Pa- 
million  Canadians,  without  reach-  pensions,  family  allowances,  tax  cific  Salmon  Fisheries  Commission 
ing  “the  practicable  tax  limits”  rental  agreements  with  the  prov-  and  of  the  Canadian  provincial 
can  thus  raise  $3,730  million.  The  |  inces  —  “payments  which  rise  ar  ’  federal  fisheries  departments 
extreme  effort  of  some  50  odd  ]  automatically  with  increase  in  are  not  yet  sure  how  this  situa- 
million  Britons  will  yield  £4,197  I  population  and  the  value  of  pro-  tion  might  react  on  sections  of 
million  which  at  todays  depre-  j  cluction”.  Without  the  “severe”  the  Fraser  system  where  salmon 
dated  rate  for  the  pound  sterling  cuts  he  is  applying  to  non-de-  spawning  takes  place, 
amounts  to  $12,380  million.  j  fence  expenditures,  they  would  The  commission  and  the  depart- 

Lower  Taxes  than  in  U.S.  have  risen  by  over  100  million  ments  are  hoping  for  the  fullest 
Everything  in  this  world  be-  dollars  instead  of  being  reduced  possible  co-operation  from  the 
ing  relative,  there  is  some  con-  tjy  35  million.  Also,  he  had  al-  Aluminum  Co.  with  respect  to 
solution  for  Canadian  taxpayers  ]  leady  made  substantial  economies  engineering  plans,  especially  in  re¬ 
in  these  comparisons.  A  look  !  ^  the  second  half  of  19.50.  lation  to  effects  011  the  lake  and 

South  of  the  border  also  shows  |  Provinces  Spend  Too  Much  river  system.  Salmon  harvest  in 
that  our  budget,  in  particular  as  !  j,j  jf,jg  connection,  the  Minister  the  Fraser  river  is  annually  worth 
far  as  business  is  concerned,  com-  took  up  a  point  recently  raised  several  millions  of  dollars  to  Brit- 
pares  rather  favorably.  I  ijy  The  Financial  Times,  namely  :  ish  Columbia  and  Washington 


There  the  corporation  tax  (on  | 
profits  exceeding  $25,000)  is  now  ' 
47%  but  the  proposal  before  Con-  , 
gress  calls  for  a  further  boost  ! 
of  8%  to  55';(.  Moreover  there  is  ; 
the  tax  on  profits  in  excess  of  base 


(Continued  on  page  2) 


•  state  fishermen  and  packers. 


speech,  it  still  exists,  and  the  |  In  view 
rearmament  program  might  re-  !  vehement  ( 
vlve  it  to  some  extent.  !  corporation! 

*  *  V  j  the  Saska 

Life  Insurance  companies  in  j  would  not 
Canada  are  joining  in  the  fight  ]  embark  on 
against  inflation,  according  to  ;  of  this  kin 
an  announcement  by  Life  Of-  C.C.F.  adm 
ficers’  Association  by  “screen-  has  no  am 
ing”  their  investments  and  at-  pulp  mill, 
tempting  in  every  way  to  re-  cialized  ind 
strain  unnecessary  extension  of  used  to  be. 
credit.  Under  th 

If  1^  If  Del.shey,  a  : 

According  to  Magazine  Steel  i  eastern  Car 
approximately  45  p.c.  of  U.S.  wood  resoui 
steel  production  in  May  will  be  .  now  being 
used  for  defence  and  supporting  ment  timbe 
programs.  June  will  see  a  fur-  rial  fore.strj 
ther  diversion  of  steel  output  estimated  It 
to  defence  requirements,  and  it  um  of  60,0 
is  estimated  that  almost  half  of  wood  availa 


;  too,  are  undertaking  extensive  con-  j  ■“'Ven  u  tnis  is  not  so,  at 
j  servation  work,  for  which  the  :  '®sst  it  can  be  said  that  it  will 
j  legislatures  have  already  made  down  our  spending  a  great 

I  liberal  grants,  deal. 

1  In  view  of  the  sustained  and 

I  vehement  criticism  of  its  crown  directly,  at  all. 

I  corporations,  it  is  believed  that  P®'’ 

]  the  Saskatchewan  government  o"  sales  tax,  but  so  is 

would  not  have  the  temerity  to  ®'’®rybody.  We  can  cut  down 
embark  on  any  more  enterprises 
of  this  kind.  At  any  rate  the 
j  C.C.F.  administration  apparently 

has  no  ambitions  to  establish  a  ,  u  ,  ,  ,  , 

T*_' ..  Av...  •  „  »  I  hate  to  stumble  into  the 

pulp  mill.  Its  enthusiasm  for  so-  ,  ,  ^  ^  j 

I  _ A  u  A  A  I  stratosphere  of  economics,  and 

cialized  industry  is  not  what  it  ,  r.  ■  r  tu  '  L 


Under  the  direction  of  W.  A. 
Del.shey,  a  forest  consultant  from 
eastern  Canada,  a  survey  of  the 
wood  resources  of  the  province  is 
now  being  made  for  the  govern¬ 
ment  timber  board.  The  provin¬ 
cial  forestry  officials  have  already 
estimated  that  there  are  a  minim¬ 
um  of  60,000,000  cords  of  pulp¬ 
wood  available  from  all  sources  in 


save  the  amount  of  the  new 
sales  tax. 

If  If  If 

I  hate  to  stumble  into  the 
I  stratosphere  of  economics,  and 
I  I  run  the  risk  of  the  Eyebrows  j 
of  Louis  Rasminsky  being  arch-  ; 
ed  admonishingly  at  me,  but  it  j 
seems  to  me  that  we  are  now  in  j 
j  a  world  where  we  have  too  | 
much  money  and  too  little  to  | 
I  buy  with  it.  All  Mr.  .Abbott,  in  i 
I  this  benign  budget  of  his,  is  at- 


So  while  it  is  truly  an  Octo¬ 
pus  Budget,  with  one  of  Ab- 
I  bott's  tentacles  in  your  pants 
i  pocket  wherever  you  turn,  it  is 
I  a  kindly  old  octopus,  with  not  a 
^  mean  pore  in  his  whole  hide. 

The  boys  have  been  saying 
that  this  is  a  belt  tightening 
budget.  If  this  is  austerity,  then 
boy,  bring  me  the  sales  slips  for 
the  Cadillacs  sold  this  year. 

We  have  not  taxed  food  or 
fuel.  It  is  true,  we  are  taxing 
clothes;  but,  as  far  as  I  can 
see,  there  is  nothing  in  this  1951 
effort  which  is  driving  us  to¬ 
ward  nudism.  , 

It  is  said  that  this  is  the 
stiffest  peace  time  budget  we 
ever  had,  and  the  toughest  re¬ 
venue  budget  ever.  But  first  we 
must  remember,  that  we  can 
afford  it.  Second,  let  us  not 
forget  that  some  think  we  are 
already  in  World  War  III;  no¬ 
body  doubt$  we  are  very  far 
from  potential  war  at  any  time. 

Much  is  to  be  said  for  our 
paying  as  we  go.  ’This  keeps  us 
from  the  eternal  business  of 
buying  dead  horses. 

I  for  one  cannot  get  excited 
about  income  taxes.  Old  Octo¬ 
pus  Abbott  only  increases  in¬ 
come  taxes  $2  a  week  on  a  fel¬ 
low  getting  $4,000  a  year.  To 
have  peace,  he  should  be  wel¬ 
come  to  that. 

I  think  a  fellow  living  in  good 
old  Omsk  on  the  other  side  of 
The  Curtain  would  agree  that 
$2  a  week  was  a  bargain  base¬ 
ment  rate  to  have  peace.  I  d 
say  the  same.  Like  the  Chinese, 
who  pay  their  doctors  to  keep 
them  well,  if  this  $2  a  week  will 
keep  us  out  of  war,  by  our  pre¬ 
paredness  defence  plans,  then 
our  minister  is  welcome  t*  the 
dough. 

If  If  If 

There  is  al.«o  another  thought, 
which  some  people  will  regard 
as  pleasant.  There  is  no  increase 
in  liquor. 

Now’,  to  be  strictly  techni¬ 
cal,  there  is  a  teensy  weensy 
rise.  But  it  amounts  to  10c  a 
bottle,  a,nd  this  may  (sic)  be 
absorbed  by  the  liquor  commis¬ 
sion.  It  comes  in  the  sales  tax. 

Incidentally,  if  you  want  to 
find  out  what  you  are  paying  in 
taxes,  every  time  your  gullet 
engulfs  some  booze,  it  may 
shock  you  to  know  that  for 
every  dollar  you  spend,  there  is 
35  cents  for  federal  tax  and 
45  cents  for  provincial  tax. 
Now  w’ith  the  2  percent  more  on 
sales  tax.  the  federal  tax  is  .IT 
cents,  while  the  provincial  .stays 
at  45,  thus  charging  you  82  per¬ 
cent  in  all  of  your  dollar  for  the 
drinks. 

That’s  why  an  embas.sy,  which 
doesn’t  pay  such  taxes,  can  give 
you  the  finest  liquors,  because 
it  is  only  costing  them  a  buck 
a  bottle. 

If  If  If 

Some  might  groan  when  I 
tell  them  that  this  Octopu.s 
budget  W’orks  thus;  in  1943- 
1944,  the  peak  W’ar  year  of  tax, 
the  average  Canadian  paid 
$204  per  head  in  taxes.  Now’,  he 
w’ill  pay  $242  in  1951-1952. 

But  we  can  afford  it.  Most  of 
us  are  getting  a  lot  more  to¬ 
day  than  w’e  were  then,  with 
the  w’age  freeze  on.  So  this  dif¬ 
ference  of  $38  each  per  annum 
over  the  Hitler  years  amortizes 
at  less  than  a  dollar  a  week. 

’There  is  talk  that  this  is  a 
billion  dollar  mark  up.  So  it  is. 
The  inference  is  that  we’ll  go 
out  and  spend  that  extra  bil¬ 
lion  for  goods  we  w’ant.  We 
won't.  We’ll  only  spend  some 
of  it  on  goods  we  need.  Later, 
as  vou’ll  see.  I  got  Mr.  Abbott 


Mr.  Abbott's  Budget  Objectives 


nation’s  steel  production  will  be  |  the  province. 
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By  AUSTIN  F.  CROSS 

i 

Want  me  to  give  the  budget  in  |  out  debts.  Pay  as  you  go.  Ruml- 

capsule  form  ?  j  ize.  Keep  current,  he  urges. 

Hon.  Douglas  (Octopus)  Abbott,*;  As  to  his  excise  on  luxuries,  and 
!  Finance  Minister,  told  the  Finan- 1  his  sales  tax  increase,  he  insists 
I  cial  Times  the  following:  I  that  this  is  deflatioon. 

I  1.  This  is  a  pay  as  you  go  bud-  The  boys  called  him  on  sales 
j  get.  tax.  They  said  it  was  inflation. 

2.  Tax  -  don’t  borrow.  No.  said  Abb^t.  This  wall  cut 

_  ,  .  ,.  down  buying.  ’Therefore,  ultimate- 

3.  Damp  down  capital  expendi-  ^jjj  deflation. 

I  ’  .  “I  regard  the  sales  tax  as  a 

When  the  budget  was  over,  as  is  deflationary  measure.” 
the  minister’s  wont,  he  comes  to  a_i  ai  * 

O,.  n«iw„  thiners  This  then  IS  Strictly  from  the 


going  for  defence. 

If  If  If 

Stoppage  of  buying  from  U.S., 
closely  followed  by  Japanese 

and  Russian  buyers,  resulted  in 
a  perpendicular  drop  in  wool 

prices  on  the  Australian  market 
during  past  week.  Prices 
skidded  IS  to  SO  per  cent  to 
lowest  levels  since  end  of  war. 

If  If  If 

’The  first  direct  approach  by 
Yugoslavia  to  the  West  for 
arms  aid  w’as  reportedly  made 
during  past  week  when  a  formal 


tempting  to  do  is  to  try  and  I  him.self  to  confirm  this. 


Mr.  Delshey  has  already  e.sti- 1  ggigg  j. 
mated  that  Saskatchewan  timber  i  course, 
stands  could  sustain  a  minimum  | 
anpual  yield  of  200,000  cords  of 
pulpwood.  Ab  least  100,000  tons  ■■ 
of  kraft  pulp  could  also  be  produc-  HPj 
I  ed  annually,  in  his  estimation. 

Prince  Albert  is  mentioned  as  the  _ 

logical  location  for  a  pulp  mill  in  :  _ 

Saskatchewan.  !  Special 

’There  is  considerable  pride  in  |  Winnii 


make  us  save  our  money. 

If  you  don't,  he  is  .saying  to 
us.  Uncle  Douglas  knows  best, 
and  he’ll  take  it  from  you.  In 
sales  tax,  and  in  excise  tax,  of 


But  it  seems  to  me  that  .Ab¬ 
bott  really  reached  his  cres¬ 
cendo  when  he  said  this: 

“The  .House  will  also  recall 
that  last  -September  we  delib- 
( Continued  on  Page  11) 


Henry  Morgan  Store  for  Regina  ? 


Saskatchewan  Special  to  The  Financial  Times  There  is  considerable  interest 

’There  is  considerable  pride  in  |  Winniueg.— Reports  have  come  her®  ®'so  in  the  news  that  the  T. 
Manitoba’s  efficient  mill  at  Pine  i  through  from  Regina  that  Henry  Eaton  Co.  Ltd.  has  arranged  to 
Falls.  One  of  the  subsidiaries  of  |  Morgan  and  Co.  Ltd.,  of  Montreal  l®®se  a  departmental  store  now 
the  .^Ibitibi  company,  it  was  estab-  have  been  attempting  to  buy  a  site  under  construction  in  Manitoba’s 
lished  in  1926  for  a  rated  capacity  w’ith  a  view  to  establishing  a  de-  '  flourishing  mining  city  of  Flin 


15c  A  COPY,  $5  A  YEAR 


No  Need  For 
Price  Controls 
In  Canada  Yet 

Signs  of  Buyers  Resist¬ 
ance  Increasing  —  De- 
•  partment  Store  Sales 
Off — Prices  Stabilizing 

While  the  public  at  large  is 
still  sturmed  by  the  record  jump 
of  4.5  points  in  the  cost  of  living 
during  February  and  while  Pro¬ 
gressive-Conservatives,  C.C.F.  and 
Social  Credit  joined  forces  in  Par¬ 
liament  to  put  pressure  on  the 
government  to  introduce  price 
controls,  signs  are  on  the  in¬ 
crease  that  the  trade  and  price 
picture  in  Canada  is  about  to  fol¬ 
low  the  trend  towards  stabilisa¬ 
tion  w’hich  has  become  prevalent 
in  the  U.S. 

Evidence  that  the  buying  rush 
of  the  public  had  ended  even  be¬ 
fore  Mr.  Abbott  handed  down  his 
budget  (which  w'ill  slow’  the  sales 
of  the  goods  hit  by  the  new  excise 
taxes)  is  contained  in  the  figures 
for  Department  store  sales  for  the 
week  ended  March  31.  They  were 
down  6  per  cent  from  1950  for 
the  week  ended  March  31  after 
they  had  been  dow’n  one  per  cent 
j  in  the  pre-Easter  week  ending 
j  March  24. 

’The  overall  drop  w’ould  have 
been  far  more  pronounced  if  sales 
j  in  the  Western  provinces  which 
I  enjoyed  the  ca.sh  distribution  of 
back  paj-ments  on  wheat  (includ¬ 
ing  the  tax  payers’  gift  of  $6.5 
million  to  the  wheat  farmers)  had 
not  been  far  ahead  of  sales  in  the 
eastern  and  central  provinces. 

I  This  drop  below  1950  in  late 
j  March  must  be  confronted  with 
I  the  20  per  cent  jump  in  value  of 
'  total  retail  sales  for  January 
jlfrom  .$555  million  to  $674  mil- 
■  lion).  In  February  for  which  the 
I  total  value  figure  i.A  not  yet  avail- 
I  able.  Department  store  sales  had 
run  16  per  cent  ahead  Of  19,50. 

I  It’s  buyers’  resistance  to  high 
I  prices  which  in  ihie  course  will 
'  find  reflection  in  a  .stop  of  the 
inflationarv  .sph-1.  n  h-a  already 
been  noted  for  butt'r  which  out- 
I  side  Quebe;.-  cannot  quite  compete 
;  with  mar-’-arine  and  dropped  6 
^  cents  in  retail  price  la.st  we''k. 

,  T  .  S.  f'est  of  I.l\  ing  Dow  n 

Anti-inn.at’on  new.s  continues 
'favorable  from  abroed.  Dc'lv  U.S. 

I  commodity  indices  for  spot  and 
]  futures  prices  not  only  held  steady 
I  since  late  February  but  show  a 
'  slight  downward  trend.  This  trend 
of  whole.sale  prices  is  beginning  to 
I  affect  the  retail  level  —  the  U.S. 

cost  of  living  index  for  March 
I  dropped  by  1  'I  of  one  per  cent, 
i  Other  ind'  ".’s  are  a  decline 
1  of  instalment  ci-  dit  by  $185  niil- 
!  lion  in  February  and  the  rising 
!  inventories  the  value  of  which  at 
I  the  end  of  that  month  was  up  at 
I  $65.1  billion  from  .$63  billion  on 
;  January  31  and  from  $53.1  billion 
'  on  January  of  last  year, 
j  Charles  E.  Wilson,  the  U.S.  pro- 
I  duction  bo.s3,  could  point  to  volun- 
I  tary  price  reduction  in  several 
I  lines:  television  sets  dropped  10 
I  per  cent  and  smaller  drops  are  in- 
I  dicated  in  textile  lines,  used  cars 
and  household  furnishings.  Gaps 
j  in  employment  in  the  course  of  the 
I  conversion  from  civilian  to  mili- 
I  tary  production  also  are  a  factor 
;  in  the  temporary  let-up  of  the 
j  boom.  More  deflation  is  expected 
I  before  the  inflationary  impact  of 
j  full  armament  production  may  be 
!  felt  again  late  in  the  year. 

I  Wool  Prices  Drop  SO  Per  Cent 
i  On  the  world  commodity  mar- 
i  kets  the  more  judicious  buying 
I  methods  adopted  by  the  U.S.  stock 
1  pile  produced  another  healthy 
I  tumble  following  that  of  tin 
prices;  the  price  of  Australian 

(Continued  on  page  2) 
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request  was  made  for  wreapons  of  250  tons  of  newsprint  daily.  ;  partmental  store  in  the  Saskatche-  The  company  has  also  a 

*  ..  ..  -  .  _ _ ‘t-y  cmoiloi*  ••rTYi AnTal  errkt*A  in 


I  the  Press  Gallery  to  discuss  things  '  ,  t  ^  n  *  ia 

.1.  A.  Airuii  i  horse’s  mouth.  I  personally  felt 

with  the  members.  W'hile  he  held  ,  u  .  .  ■  .u 


.  ...  .  ,  .  ,  .  „  I  good  about  it,  because  in  my  other 

in  hi.s  hand  a  glass  said  to  contain  ,  .  . 

.  .story  in  this  paper,  written  before 
.something  on  which  he  dal  not  in-  •  .  .  ,  ‘ 

tile  minister  came  to  our  Gallery 
crease  (lie  lax,  he  out  iiied  his  ,  ,  ,  ,  . 

.  .  lounge,  I  had  deduced  that  very 

ti.scal  philosophy  for  the  boy.s,  I 

He  was  again.si  enforced  sav-  |  j  talked  also  to  Brain  Tnisteis 
ing.s,  he  said,  if  you  want  the  gaton  and  Bryce.  They  help  guide 
iiioiiey.  tal.e  it,  lax  it.  If  you  I  Abbott’s  liand  on  tlie  budget.  ! 
don't .  llien  let  the  [i.'ople  do  tlieir  '  j  said:  “'riieii  put  the  Irisli  way, 
own  saving.  Hence  his  slogan:  jt  j.g  what  you  don't  buy  that 
tax.  don’t  borrow.  i  counts,  is  it?” 

.Vgain,  he  has  a  iialred  for  loose  ,  "Exactly,”  chorused  Eaton  and  | 


tax.  don’t  borrow. 

.Vgain,  he  has  a  iialred  for  loose 


tin  ctibln'Sd  “A”  and  "B”  .lock.  d®®*!  Worses,  and  dragged  •  Bryce. 


and  military  equipment  from 
U.S.,  Britain  and  France.  It 
was  indicated  that  request  was 
!  I  not  made  from  any  fear  of  an 
j  imminent  invasion. 

If  If  If 

According  to  a  C.P.  survey, 
Canada  can  look  for  tourist 
business  In  current  year  —  in 
the  ab.senee  of  a  major  war  — 
at  left.sl  as  active  a.s  for  last 
year  when  a  new  peak  was  e.s- 
tablished.  New  records  are 
hoped  for  both  in  Quebec  and 
I  Ontario,  the  two  big  tourist 
I  provinces. 


With  three  shifts  in  operation  this  ;  wan  capital.  smaller  departmental  store  in 

has  been  increased  to  345  tons  i  An  offer  has  been  made  to  Knox  ,  Brandon. 

daily.  Pine  Falls  is  the  site  of  United  Church  for  their  valuable  |  For  the  past  few  months  the 
the  new  provincial  government’s  \  down-tow’n  property  at  Tw’elfth  j  Winnipeg  retail  scene  has  been 
power  plant.  The  mill  has  been  avenue  and  Lome  street.  The  j  marked  by  the  establishment  of 
assured  of  priority  of  power  for  church,  one  of  the  oldest  in  the  j  many  additional  chain  grocery 
il.s  own  requirements.  city,  wa.s  established  by  the  pion-  .stores,  some  of  them  of  the  new 

There  ha.s  been  widespread  in-  eei  former  Pre.sbyterian  congrega- !  “.super  market"  type.  Canada 
'  terest  in  the  experiments  of  llie  '  tion  in  1906.  ]  Safeway  Limited  have  a  million 

i  company  in  the  utilization  of  jack-  •  The  T.  Eaton  Co.  Ltd.  and  Rob-  :  dollar  program  which  calls  for  new 
!  pine  in  the  production  of  paper.  If  ert  Simpson  We.stem  Limited  have  !  store.s  in  this  city,  as  well  as  in 
a  suitable  proce.s.s  can  be  evolv.-il  already  thrirtng  departmental  Fort  William,  Port  Arthur,  Prince 
35  per  cent  more  wood  could  be  stores  in  the  Saskatchewan  city,  '  Albert,  Saskaloon.  and  Portage 
j  made  available  to  the  company.  Regina  being  also  the  regional  mail  ,  la  Prairie.  ExclVisive  of  the  land, 
I  To  stimulate  pulpwood  deliver-  order  headquarters  for  the  latter  !  many  of  these  are  costing  over 
I  (Continued  on  Page  11)  I  company.  '  $100,000  apiece. 
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IniD^nfll  Oil  !  H.  Grevllle  Smith 

imp^ridl  \Jll  New  C-l-L  PresidOTt 

EdrninOS  Gdin  ”  arevine  smith,  C.B.E..  w 

*  /  elected  president  and  chairman 

executive  committee  of  Can 
■  wQK  I  CQI  dian  Industries  Limited  at  a  me« 


GENERAL  FOODS  EXECUTIVE  CHANGES 


CdrninQS  Udin  smith,  C.B.E.,  was 

/  elected  president  and  chairman  of 

Y^ar  executive  committee  of  Cana- 

■  wQK  I  CQI  dian  Industries  Limited  at  a  meet* 

-  ing  of  the  board  of  directors  this 

Net  of  $1.12  ‘a  Share  ceo.  w.  Huggett  wii  ^n- 

^  'i'  oo  •  ^i*iue  as  chairman  of  the  board, 

pares  Witn  92c  in  ,  president  came  to  C.I.L. 

I  949  —  Crude  Output  j  from  imperial  Chemical  Industries 

Up  Widely  i  Great  Britain  in  1932.  In 

_  I  1934  he  was  made  manager  of  the 

On  record  levels  for  production  1  Cellulose  Products  Group  and  in 
and  sales  annual  report  of  Im-  j  1^37  vice-president:  he  has  been  a 
penal  Oil  for  1950,  shows  a .  director  of  the  executive  commit- 
marked  gain  in  earnings  over  pre- 1  since  1949. 

ceding  year.  A  13  per  cent  in- i  - - - 

crease  in  the  volume  of  oil  Prod- 1  ■  ■ 

ucts  supplied  brought  total  sales  ,  ^^XXQ  WQ 


ucts  supplied  brought  total  sales  ,  VlidWd 

to  nearly  2**  billion  imperial  gal-  ^  (Continued  from  page  1) 

ions.  Consolidated  earnings  for  ' _ . . . 

year  were  equal  to  $1.12  per  share  j  the  buoyant  expenditures  in  cur-  j 
on  stock  compared  with  92  cents  j  rent  provincial  budgets.  Total  i 
per  share  on  a  consolidated  basis  !  non-defence  governmental  ex- 
in  1949.  ^  penditures  rose  by  about  $1000 

Report  shows  an  increase  of  44  millions  ince  1945,  he  said.  Of 
per  cent  in  crude  oil  production,  this  increase,  only  $180  million 
of  10  per  cent  in  the  amount  of  !  has  been  at  the  federal  level,  $530 
crude  and  products  transported,  of  *  at  the  provincial  and  $290  million 
15  per  cent  fh  refinery  runs.  In-  |  in  the  municipalities.  “Having 
eluded  in  the  13  per  cent  gain  in  '  regard  to  the  mpact  of  defence 
the  volume  of  products  supplied  to  ;  on  construction  materials  and 
customers  is  an  increase  of  38  skills  I  must  again  urge  the  prov- 
per  cent  in  domestic  heating  oils.  '  inces  and  municipalities  to  revew 
The  report  points  out  that  ap-  |  particularily  their  capital  and 
proximately  920.000  Canadian  ■  construction  programmes  in  the 
homes  were,  using  oil  heating  at  H^nt  of  the  general  public  inter-  | 
the  end  of  1950.  :  est." 

Net  earnings  worked  out  at  7.04  Mr.  Abbott,  beyond  budgetting 
cents  for  each  dollar  of  sales.  Ap-  ,  for  a  surplus,  does  not  make  any 
proximately  half  the  profit  was  |  special  claim  that  his  tax  program 
distributed  during  the  year  in  di-  i  was  anti-inflationary.  He  was 
vidends  of  .55  cents  per  share.  The  |  wise  not  to  do  so.  Because  he  . 
balance  was  retained  for  ex- 1  would  have  laid  himself  open  to  ' 
pansion.  :  charge  that  the  increase  from  . 

Big  Gain  in  Resources  i  g  to  10  percent  in  the  general  ' 
Reinvested  earnings,  together  •‘'■als  tax  did  not  quality.  i 

with  funcLs  from  the  sale  of  as- j  sals  Tax  Inflationary  ' 

sets  and  from  other  sources,  pro- :  „  ,  .  ,  i 

vided  during  the  vear  a  total  of  I ,  ' 

$604  millions  for  replacement  ; 

and  expansion.  These  funds  per-  (v^hich  th  govern-  , 

mitted  an  addition  of  $12.4  mil-  i  prevent)  and  not  j 

lions  to  working  capital,  largely  ] 

reflected  in  a  growth  of  inven- !  25%)  j 

tories  from  $74.5  millions  to  $88.1  I  ’  the  , 

millions.  The  funds  also  provided  ^ 

$25  millions  for  investment  »"d  washing  machines  , 

crude  oil  production;  $8.6  millions  i  purchaser  sees  { 

for  expansion  of  marketing  equip- 1  which  is  levied  at  the  re-  j 

ment  and  $3.8  millions .  for  ex-  j  level,  will  figure  that  it  is  not  f 

tension  of  crude  oil  pipe  lines  and  '  supposed  to  last  longer  than  the  j 

gathering  systems.  i  emergency  and  will  often  be  dis-  { 

Development  of  Canadian  crude  i  from  buying. 

Oil  resources  continued  to  play  a  '  cannot  be  said  in  fa-  ^ 

leading  role  in  ImperialVs  1950  i Canadian  sales  tax  , 

program.  A  total  of  450  wells  were  j  collected  at  the  whole-  J: 

drilled,  and  Imperial  also  parti-  ^  *cvel.  It's  a  lucrative  tax  as  c 

cipated  with  other  interests  in  a  ^  2%  increase  alone  will  yield  J. 

number  of  drilling  ventures.  Total  i  *^25  million;  but  it's  inflationary. 
Alberta  crude  oil  reserves  are  es- 1  "T®  purchaser  the  tax  is  an  J: 
timated  by  the  company  to  have  undistinguishable  part  of  the  c 
iacreased  by  100  million  barrels,  costs;  and  the  cost  is  raised  mo-e-  j; 
of  which  Imperial's  share  was  ,  o^mg  the  fact  that  it  c; 
stated  to  be  about  25  per  cent.  enters  into  the  retailers  margin  J 
In  other  directions,  expansion  in  !  swelling  he  latter’s  profits.  Mr.  i 
lOlO  included  an  expansion  of  22,-  'Abbott  took  pains  to  explain  that  } 
000  barrels  daily  in  refinery  runs;  ■  the  sales  tax  does  not  affect  most  i; 
completion  of  a  gas  conservation  j  t®®<tstuffs,  and  not  more  than  J- 
:Plant  at  Leduc;  starts  on  a  ca- 1  one  third  of  the  budget  of  the  (' 
talytic  cracking  unit  for  Edmon-  j  average  citizen,  but  his  conscience 
ton  and  a  new  10,800-barrel  re-  i 's  not  quite  clear,  one  feels.  He  !: 
finery  for  'Winnipeg;  a  new  liquid  i  added  to  the  cost  of  living. 
propane  plant  and  docks  for  Sar-  |  in  the,  matter  of  consumer  < 
nia;  and  launching  of  the  world's  ;  spending  and  credit  restrictions,  J' 
two  largest  lake  tankers  for  char-  Mr.  Abbott  had  nothing  to  .say  li 
ter  by  Imperial.  |  that  was  not  known  already.  But  [ 

An  additional  144  miles  of  pipe  ;  he  expre.ssed  his  belief  that,  to-  i: 
line  was  constructed,  including  ex-  j  gether  with  the  cut  in  spendable  ' 
tension  of  crude  gathering  sys-  .  income.s  owing  to  his  new  taxes  i 
terns  at  Leduc  and  Redwater  and  |  (income,  sales  and  excise  taxes)  i! 
the  75-mile  line  from  Gretna  to  j  credit  restrictions  “are  adequate  r 
Winnipeg.  Marketing  facilitiea  j  in  the  circumstances"  and  that  I  , 
and  bulk  terminals  were  also  ex-  they  should  prevent  consumer  I  \ 
tended  during  the  year.  ,  spending  from  “outrunning  the  ! !' 

The  expansion  program  of  the  |  production  of  consumer  goods  and  i  li 

past  few  years  is  reflected  in  the  j  services”.  j ' 

investment  in  plant  and  equip-  i  j  ' 

ment  per  employee.  Investment  j  Depreciation  Deferment  r 
has  risen  from  $15,788  per  em-  |  He  sees  a  greater  problem  in  the  'j 
ployee  in  1946  to  $23,774  per  em-  control  of  the  capital  expenditures  r 
ployee  in  1950.  >  of  corporations  because  a  “large  j: 

Imperial's  joint  council  system  i  proportion  of  business  corpora-  k 
of  employee  representation  was  i  tions  still  have  a  highly  liquid 
extended  during  the  year  by  the  I  position  and  to  that  extent  are  r 

addition  of  five  councils,  raising  ;  less  affected  by  these  financial  i' 

the  total  to  90.  In  view  of  the  ■  rcntrols.”  Even  after  the  higher  !  { 

continued  rise  in  living  costs  and  j  corporation  tax  coiTsorations  will  i 

generally  higher  wage  and  salary  '  ‘H  some  cases  be  able  “to  plan  ad-  [ 
levels,  wages  and  salaries  were  |  cilional  capital  investment  with-  < 
raised  by  up,  to  six  per  cent.  Ad-  i  out  resource  to  borrowed  funds.’’ 
ditional  provisions  were  made  in  VVhile  this  is  ordinarily  a  good  \  < 
the  company’s  thrift,  annuity,  !  thing,  under  present  conditions  I  } 
medical  and  other  benefit  plans,  ^li  non-essential  expenditures  !  ( 
For  the  second  year  in  succession,  '  should  be  postponed.  ! 

supplementary  allowances  were  To  this  effect  a-s  a  "stiff  finan-  '  » 

made  for  annuitants  to  a.ssist  I  cial  determent”  the  normal  de-  i  | 
those  most  affected  by  increased  ,  preciation  on  all  non  essential  |  i 
living  costs.  capital  investment  in  construction  :  j 

In  presenting  the  report,  Pre-  or  new  equipment  will  be  sus-  !  i 

■ident  G.  L.  Stewart  comments  on  j  pended  for  four  yeara.  This  pro- 1  { 

the  expansion  that  ha.s  taken  place  vision  should  prove  a  powerful  :  .1 
in  Canada  over  the  past  several  !  anti-inflationary  weapon.  It  will  ' 
years.  “An  unusually  large  part  almost  certainly  deter  the  great-  i 
of  the  nation’s  production”  he  says  cr  part  of  capital  investment  pro-  :  j 
“has  been  required  for  capital  pur-  jects  that  cannot  qualify  for  de-  1 1 
poses;  in  1950,  almost  one-quarter  ^  preciation.  In  regard  to  com-  '  ' 

of  the  gross  national  expenditure  panics  who  may  nonetheless  want  > 

was  made  to  increase  production,  i  to  go  ahead  without  having  the  |  ■ 
“The  potency  of  this  investment  cash  in  the  till,  it  will  have  the  j  J 
is  indicated  by  the  fact  that  with  effect  of  tightening  the  supply  '  J 
a  30  per  cent  increase  in  working  of  money.  Already  the  banks  are  !  ^ 
force  the  physical  volume  of  pro-  rot  suppased  to  lend  on  capital  '  i 
duction  has  increased  80  per  cent,  account  and  for  a  term  long-  '  ^ 
The  consequent  improvement  in  or  than  one  year.  Short-term  bond  j5 
the  standard  of  living  has  resulted  !  financing  also  would  not  meet  |  ^ 
In  an  increase  of  80  per  cent  in  ■  companie.s  would  either  have  to  !  S 
the  number  of  motor  vehicles  dur-  the  repayment  schedules.  Thus  j  ^ 
ing  the  past  ten  years,  a  trebling  sro  in  for  more  costly  middle  and  ;  > 
of  the  number  of  oil  furnaces  and  long-term  bond  issues  or  for  new  j  ^ 
ifk  rapid  expansion  of  farm  mech-  equity  financing.  Both  steps  would  i  > 
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$ 
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1.90 
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0- 

June  1  May  9 

.50 

1.00 
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2.25 

.  .'»6 

u- 

May  1  Apr.  10 

l.Bils 

2.25 
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u. 

June  1  Apr.  30 

.30 

.60 
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4.50 
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June  1  Apr.  30 

2.25 
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.2.") 

May  1  Apr.  2 

.50 
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u. 
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6.50 
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u- 

June  1  -May  10 

.12 
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1.00 
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s. 
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1.00 
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1.00 
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3.00 
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1.00 
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1.00 
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.20 
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1.00 
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yi 
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.70 

i.mi 

Candn,  Bronze,  l.ommon  .. 

1.25 

.31 

'!■ 
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1.1.3 

1.75 
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5.00 

1.25 

Q. 
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2. .50 

.s.oo 
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.25 

.Apr.  16  Mar.  .31 

1.08' f. 
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.22 
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.69i,i| 
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6.  011 

1  ..50 

Q- 
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.3.00 

6.00 
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3.00 

.75 

y. 

June  1  May  15 

1.25 

2.00 

Candn.  Western  Lumber  .. 

.40 

.10 

y. 

Apr.  16  Mar.  19 

.20 

.40 

Candn.  Western  Lumber 

.40 

.19 

<1. 

July  16  June  1H 

.30 

.40 

Candn.  Western  ].Aimber  .. 

.40 

.19 

u. 

Oct.  16  Sept.  17 

.40 

.40 

Candn,  Vickers  Ltd . 

Apr.  15  Mar.  31 

.25 

.50 

Candn.  Industries,  <.om . 

.20 

Apr.  .30  Mar.  .30 

.60 

.87 ',i 

Candn.  Industries,  Pref . 

7.00 

1.75 

0. 

Apr.  14  .Mar.  15 

3.,50 

7.00 

iandn.  Hit  <,os.,  Conimon 

i.mi 

.25 

y- 

May  15  .Apr.  16 

..50 

1.D0 

Circle  Bar  Knitting,  “A”  ... 

1.00 

..50 

S. 

Apr.  16  Mar.  31 

..50 

1.00 

i;ockshiitt  Plow  Co . 

1.60 

.40 

0. 

June  1  Ma.v  1 

.80 

1.40 

Cockshutt  Plow  Co . 

1.60 

.40 

u- 

Sept.  1  Aug.  1 

1.20 

1.40 

Cockshiitt  Plow  Co . 

1.60 

.40 

y. 

Dec.  1  Nov.  1 

1.60 

1.40 

;ochenour-AA’illans  . 

.94 

May  15  Apr.  16 

.04 

.12 

Coglilin,  B.  J .  . 

.80 

.20 

0- 

Apr.  ;10  .Apr.  16 

.49 

.80 

omnionxvealHi  International. 

.94 

Apr.  16  .Mar.  31 

M 

.17 

t.oiis.  Textile  Mills,  Pref.  ... 

1.00 

.50 

s. 

..SO 

1  00 

Disher  Steel  (.onst.,  Pref.  . . 

1.50 

.:i7<i 

0- 

Dome  Mines  Ltd . 

.17% 

Apr.  30  Mar.  30 

.40 

)oni.  A  Anglo  Invest..  Pref. 

5.00 

1 .25 

Q- 

June  1  Mav  1.5 

2.. 50 

5.  (to  ' 

Horn.  A  Anglo  Inv..  <.om.  . . 

7.00 

Apr.  20  Apr.  16 

18.00 

it.no 

Dom.  A  .Ang.  Inv..  Coni.  Ext. 

1.00 

Apr.  29  Apr.  16 

19.IHI 

11.00 

Dom.  (oal  t.o..  Pref . 

1..5'0 

0. 

Apr.  19  Alar.  29 

2.6.3 

Dom  Pabrirs,  lind  f’ref.  ... 

1.50 

.37’'«. 

y. 

May  1  Apr.  16 

7r, 

1.50 

Dom.  Pabrics,  (.omnioii  .... 

.80 

.20 

u- 

.May  1  Apr.  16 

.60 

.80 

Dominion  Glass  Co . 

1.60 

.40 

<1- 

Apr,  16  Mar.  29 

2.95 

2.25 

Dom.  (»Iass  Co.,  Pref . 

1.40 

.35 

0. 

Apr.  16  Mar.  29 

.70 

1.40 

Dom.  Dairies  Ltd.,  Pref.  ... 

l.T'i 

.13 

y. 

.Apr.  1 1  Mar.  .31 

.87 

J  .75 

Dfim,  Poiindrigs,  Pref . 

4.r>o 

1.12% 

Q. 

Apr.  14  Mar.  27 

2.25 

1.12 

Dom.  Malting  (.0 . 

1.90 

.25 

y. 

May  1  Apr.  6 

..SO 

1.00 

Dom.  Malting  (.0 . 

1.00 

,  25 

y. 

.Aug.  1  July  6 

LOO 

Dom.  Dilcloth  A  Linoleum 

1.60 

.40 

y. 

Apr.  39  Mar.  31 

1.39 

2.00 

ikmiinion  Bridge  (-0.  . 

1.60 

to 

y- 

Ma.v  2.3  Apr.  .39 

2.30 

2.60 

Dominion  P.ngitipcring  Works 

1.50 

May  15  .Apr.  39 

1  ..50 

4.50 

Dom.  Fiiglneerlng  Wks,  Extra 

1 .50 

.May  15  Apr.  .30 

.3.00 

4.50 

Dom.  Steel  A  Coal,  “B”  . . 

1..50 

.37 

y- 

Apr.  19  .Mar.  ’29 

1.12 

2.00 

Dotn.  Woollens  A  Worsteds 

Dominion  Square  Corp . 

4.00 

1.00 

Q. 

2.00 

4  00 

Dominion  Textile,  Pref.  .  . 

7.00 

1.75 

0 

Apr.  16  Mar.  15 

S..59 

7.00 

l>oniinion  Bank  .  .  . 

1 .00 

.25 

Q. 

May  1  Mar.  ,31 

.50 

1.20 

Dom.  Tar  A  Chem.,  Conimon 

1.00 

.25 

y. 

M.ny  1  .4pr.  2 

..50 

1.00 

Dr.vden  T*aper  (,o.  . 

1.60 

.40 

y- 

May  1  Mar.  31 

.80 

1.20 

P'ast  Sullivan  Mines  . 

.25 

Apr.  16  Mar.  16 

‘*.5 

.67 

P.lder  -Mines  Ltd . .  .  . 

.0*2 

iii. 

June  15  Mav  1.4 

.02 

Empire  Brass.  Pref.  (new)  . 

1.10 

.27% 

<>. 

.\pr,  15  Mar.  30 

..52U 

1.00 

Enamel  A  Heating  Co . 

1,40 

.35 

y 

Apr.  30  Mar.  :tl 

.70 

1  35 

Esmond  Mills  Ltd.,  T*ref.  .. 

1.00 

.2.5 

0. 

.50 

1.00 

Estabrooks.  T.  H.,  Pref.  . . . 

1.04 

.’->6 

0. 

Apr.  15  Alar.  16 

'*> 

1.94 

I'lash  Pasteners.  Pref . 

1 .00 

25 

0 

..50 

1.00 

Pederal  (irain  Ltd..  Pref.  .. 

1.10 

.35 

0. 

.48 

Foundation  Co.  of  Can . 

1.40 

.35 

0. 

Apr.  20  Alar.  ;t9 

.70 

1.90 

Fraser  Co.,  Common  ..... 

2.00 

..SO 

0. 

Apr.  23  Alar.  .30 

1.99 

2.59 

Prcininn,  A.  Common  ... 

.12*.'. 

y. 

May  1  Apr.  20 

.2.5 

Preiman.  A.  .L.  Pref . 

4. .59 

1  12'.. 

H. 

May  1  -\pi’.  20 

4. .-19 

Defence  Budget 

(Continued  from  page  1) 

reduce  the  net  income  after  fed¬ 
eral  tax  but  before  any  provincial 
taxes  to  a  point  bslow  a  6  per¬ 
cent  return  on  capital  employed.” 

Only  further  study  will  show  to 
what  extent  this  provision  may 
benefit  companies  such  as  C.P.R. 
and  Bell  Telephone. 

Corporations  Main  Viottma 

After  all  is  said  about  tho  rc- 
lativo  advantages  business  en¬ 
joys  in  Canada  as  compared  to 
other  countries  with  huge  defence 
expenditures  and  after  it  is  mads 
clear  that  investment  conditions 
are  and  will  be  mors  favorable 
here  than  South  of  the  border  as 
far  as  taxation  is  concerned,  it 
must  nonetheless  be  pointed  out 
what  disproportionate  part  of  the 
tax  burden  corporations  are  bear¬ 
ing  in  this  country  as  compared 
to  individuals. 


Conodiem  Sdt  G.  M. 


DIVIDENDS  DECUDED 

And  O  th'cr  Official  Notices 


The  Sherwin-Williams 
Company  of  Canada, 
Limited 


MONTREAL  TRAMWAYS 
Company 

ANNUAL  GENERAL  MEETING 


...  ,  NOTICE  i,  hereby  given  lhat  in 

NOTICE  is  hereby  given  ihai  a  accordance  with  the  By-laws  of  the 
duarterly  dividend  of  Twenty-Five  Company,  the  .Annual  General  Meet- 
Centa  (2.‘>c)  per  share,  for  the  quarter 


ending  February  2S.  I!).')!,  has  hern 


TRAMW.AYS  COMP.XXY  will  be  held 
at  the  Company's  Offices.  Tramways 


awlared  on  the  Ordinary  Stock,  with-  Ruilding.  139  Craig  Street  West,  Moiit- 
out  nominal  or  par  value,  of  the  Com-  'eal,  P.Q..  at  12  o’clock  noon,  on 
n.....  ...... Ki.  «...  1  m-,  Ihursday,  the  2flth  day  of  April,  in.!!. 

pany.  payable  May  1.  19.0.  to  shat e-  meeting  will  he  held  for  tho 

holders  of  record  Iho  10th  day  of  reception  of  the  Annual  Report,  Elec- 


N.  C.  HOBSON,  former  manager 
of  the  Salt  Division  of  Canadian 


April,  1951. 

By  Order  of  the  Board. 

P.  W.  HOLLINGWOBTH, 


Montreal,  Que., 
February  S,  19,')1. 


General  Foods,  Limited  announces  the  appointment  of  F,  J.  OTTBR- 
BEIN  as  President  of  the  Company,  succeeding  R.  T.  Mohan  who 
becomes  Chairman  of  the  Board.  MR.  OTTERBEIN  has  been 
connected  with  General  Foods  for  a  number  of  years,  latterly  as 
Executive  ’Vice-president  and  General  Manager  of  General  Foods, 
Limited.  MR.  MOHAN  has  completed  thirty-seven  years  of  ser¬ 
vice  with  General  Foods.  For  his  services  in  the  Wartime  Prices 
and  Trade  Board  he  was  appointed  a  Commander  of  the  Order  of 
the  British  Empire. 

Dividend  Declarations 


Corporation  tax  has  never  been  Industries  Limited,  who  has  been 
reducM  from  its  wartime  peak  of  ■•PPOlnted  general  manager  of  the 
40%  to  the  same  extent  as  per-  Canadian  Salt  Company  Lim- 
sonal  income  tax  was.  Then  in  ited,  which,  on  March  30th,  ac- 
last  September’s  “baby-budget”  quired  the  salt  businesses  of  the 
the  corporation  tax  was  raised  Canadian  Industries  Limited  and 
from  33%  to  38%  while  personal  the  Alberta  Salt  Company  Limited. 

income  taxe  remained  untouched.  - - 

Even  now,  as  20%  is  being  added  T  I-  D  KI  A 

to  the  unchanged  personal  income  |  OOK0  '  DfOS*  IM0X 

tax  and  the  increased  corporation  . 

tax,  corporations  are  discrimin-  ItirrAACA 

against.  Because  during  1951,  in-  •wllUfsi  IIILICddC 

dividuals  will  only  pay  10%  more  - 

than  last  year.  What  next  year  Qn  Approximately  same 
will  bnng  IS  not  yet  determined  ^  r  «  •  ^  ii 

because  Mr.  Abbott  will  give  yet  Volume  Ot  DUSineSS,  Up 

another  speech  before  1952  taxes  at  56  Cents  a-  Share 

are  definitely  settled.  _ 

Depreciation  Deferment  Although  volume  of  business 


tion  of  Directors,  and  the  transaction 
of  such  other  busines*  a,  may  locally 
Board.  come  before  said  meeting.  ^ 

-.t ,  The  Transfer  Books  will  he  closed 

ILLINGWORTH,  from  the  6th  day  of  .\nril,  19.i1  to  the 

Secretary-Treasurer.  2.ilh  day  of  April,  1951,  both  days 
inclusive. 

_  By  Order  of  the  Board, 

T.  n.  ROBERTSON, 

I  Secretary-Treasurer. 


BRUCK  MILLS  LIMITED  MONTREAI,.  March  16th.  1951. 


SIMPSONS,  LIMITED 

Preferred  Dividend  No.  25 

NOTICE  is  hereby  given  that  the 
regular  quarterly  Dividend  for  the 
quarter  ending  June  15,  1951  of 
One  dollar  and  twelve  and  one- 
half  cents  ($1,124)  per  share  on 
the  outstanding  paid-up  Four  and 
one-half  per  cent  (44%)  Cumula¬ 
tive  Redeemable  Preferred  Shares 
of  the  Company  has  been  declared 
payable  June  15,  1951,  to  share¬ 
holders  of  record  as  at  the  close 
of  business  on  May  15,  1951. 

The  transfer  books  will  not  be 
closed. 


NOTICE  IS  HFJIEBY  GIYEN  that 
a  regular  quarterly  dividend  of 
3flc  per  share  has  been  declared  on 
the  outstanding  Class  “A”  shares 
of  the  Compan.v,  payable  June  15, 
1951,  to  shareholders  of  rerord  as 
at  the  close  of  business  on  May 
15,  1951. 


a  regular  quarterly  dividend  of 
15c  per  share  has  been  declared 
on  the  outstanding  Class  “B”  shares 
of  the  Companv  payable  June  1.5, 
1951,  to  shareholders  of  record  May 
15.  19.51. 

By  Order  of  the  Board 

H.  STERN. 

Secretary-Treasurer. 


Depredation  Deferment  Although  volume  of  business  By  order  of  the  Board  mv  *  *  i.  ,  •„  l  ^ 

A„«th.r  v.ry  h.„dlc.p  th.  .....  «  In 

to  vigorous  and  expanding  com-  previous  year,  net  profit  of 

panics  presents  the  depreciation  Tooke  Bros.  Ltd.,  for  the  year  end-  April  *'9,’ 19.5L  By  order  of  the  Board. 

deferment  for  four  years  on  all  December  31,  1950,  rose  to  $66,-  - ^ - ■■  . . —  ■■■  Frank  Hay, 

assets  created  after  April  10,  1951.  ®T2  or  56c  per  share  from  $54,645  Secretary  and  Treasurer 

One  may  not  fii\d  fault  with  the  or  Per  share.  Profit  from  _  10  10., 

Minister’s  arguments  that  a  “stiff  operations,  after  providing  for  ^UIDPIFF'C  LIMITED  Toronto,  Apnl  10,  1951 

financial  deterrent”  is  needed  for  executive  officers  remuneration,  I  s#  bimi  I  bb/  a=asBa=^^===aBw 

non-essential  capital  investments  etc.,  amounted  to  $167,033  as  dividend  notice  ^  ^  —  a 

in  order  to  preserve  labour,  steel  against  $139,294.  Provision  for  ,  ^  Dominioil  St60l  ond  Cool 

and  other  raw  materials  for  de-  income  taxes  was  higher  at  $50,379  fo,i|iowinR  DlvldTiTd  ^ha.f'be'en  *declaild^  Corporotion  Limited 

fence  purposes.  Yet  the  provision  as  compared  with  $35,529  while  the  out.vtanding' 5%  Cumulative  vrvnrr  nr  rFNFKAt. ' 

will  mean  heavy  sacrifices  for  depreciation  was  virtually  un-  Redeemable  Preferred  share*  of  the 

many  sound  civilian  business  en-  changed  at  $49,782.  After  provid-  i^„7'’;?^’c.r'z5?;’^er"thaT' pav»i:i^^  MEETING  O.  shareholders 
terprises.  j  ing  for  the  year's  dividends  total-  on  the  i»t  day  of  May.  1951.  to  share-  NOTICE  is  hereby  given  that  the 


SHIRRIFF'S  LIMITED 


dividend  notice 


I  By  order  of  the  Board. 

Frank  Hay, 

Secretary  and  Treasurer 
Toronto,  April  10,  1951 

Dominion  Steel  ond  Cool 
Corporotion  Limited 


terprises.  ing  for  the  year's  dividends  total-  on  the  i^st'day  of  May.  1951.  to  share-  NOTICE  is  hereby  given  that  the 

rra.  .  J  .  •  i.  lino-  AOo  rsor  choro  .  hoionno  of  holders  of  record  on  the  Mlh  day  of  Annual  General  Meeting  of  the 

The  power  to  determine  which  un?  40c.  per  share,  a  balance  of  ^p^,,  Shareholders  of  DOMINION  STEEL 

projects  are  deserving  of  depre-  $18,872  was  carried  to  earned  sur-  AND  COAL  CORPORA’nON  LIM- 

ciation  will  be  in  the  hands  of  account,  increasing  the  latter  Pv  Order  of  the  Board.  WED  will  be  held  in  the  Assembly 

Mr.  Howe.  Fortunately,  the  Min-  to  $285,656  at  the  year-end.  j.  g.  McKNIGHT.  5®^"]  ^ 

ister’s  record  is  one  of  favouring  Net  working  capital  was  further  Secretary,  ja*Jne.s°Street  ^West,  ”in  t'he 

production,  all  kind  of  production,  increased,  amounting  to  $810,295  Toronto.  City  Montreal,  P.Q..  Canada,  at 

Thus  there  may  be  hope  that  rea-  at  the  end  of  1950  as  against  ^pri'  -^th.  1951.  i  jq.m  o’clock  a  m..  Daylight  Saving 


sonable  yardsticks  will  be  applied.  $743,405  at  the  preceding  year-end.  I  *B=^=ssBa*=aa»B=!^=™Ea 

The  Minister  was  vague  about  Cash  of  $15,990  compared  with  ' -  ...  .  ■ 

the  increased  tax  receipts  which  $25,644  while  accounts  and  hills 

deferred  depreciation  will  yield,  receivable  were  higher  at  $922,406,  |k|\/CCT^DC  JLlilTIIAI 

Also,  no  ready  estimate  seemed  as  against  $672,722.  Inventories'  INYbjIwKd  AflU  I U  AL 
possible  as  to  the  sums  that  may  rose  to  $1,319,441  from  $1,062,479.  \  eaiJAnA  LTD 

become  exempted  owing  to  the  Offsetting  these  increases,  the  ,  CANADA  LTD. 

5%  ceiling  in  relation  capital  em-  bank  loan  of  $1,087,330  showed  a  i  xrcs'rir'F 

ployed.  One  suspects  the  Minister  rise  from  $863,000  at  the  end  of'  DIVIDEND  NOTICE 

to  have  here  some  surprises  in  re-  1949  and  accounts  and  bills  pay-  Notice  is  hereby  given  that  a 
serve  which  will  make  for  a  far  able  and  accruals  of  $283,941  were  pividend  of  seven  cents  per  share 
greater  surplus  than  Mr.  Abbott  up  from  $85,461.  „„  outstanding  Capital  stock 

now  would  care  to  admit.  submitting  report  to  share- 1  „f  investors  Mutual  of  Canada  i,td. 

Corporattons  Have  No  Vote.  holders,  H.  H.  IVoodward,  presi-  I  ^.^ared.  Such  Dividend 

However  this  may  be,  lumping  dent,  states  that  inasmuch  as  sales  ;  payable  on  May  1.5,  1951,  to 

the  surtax  to  the  corporation  tax  for  the  year  1951  to  date  have  im-  ^  j  .  .i.  i 

(With  abatements)  and  deferred  proved  considerably  and  produc-  .  ,  .  i,  i.,-. 

depreciation  together,  Mr.  Abbott  tive  capacity  has  been  increased,  ”  usiness  on  .  pr  ,  .=>  . 
estimates  that  the  changes  will  “we  anticipate  that  1951  will  be  a  | 

bring  in  1951-52  an  additional  satisfactory  year.”  1  order  of  jhe  board, 

$116  million  in  1951/52  and  $175  - -  I 

million  in  1952/53.  The  estimated 

increase  owing  to  the  surtax  on  KAIiniAnC  SIlllWC  -Secretary. 

personal  income  tax  is  by  con-  ‘  a/II.V?! J  ^ 

trast  only  $85  million  this  year  p  •  ^  •  SYinnipeg,  Manitoba. 

and  $158  mUlion  next  year  CarilinQS  ijaill  _ ^ _ 

The  new  budget  thus  reaffirms  * 

the  post  war  trend  namely  that  -  - - 

corporations  are  contributing  Net  for  1950  Up  at  ,,  i  •  j 

more  heavily  to  the  government’s  <4  49  Common  from  MaWSSB  MlRCS^  Limited 
total  receipts  than  individuals.  All  i .  «  ,  w  nr  v,  „  ...  v. .  . 

through  the  war  years  personal  $4.21  Year  Before  *  "  rrsona  -is  1  i  y) 

income  tax  had  contributed  more  -  divide.nd  no.  ss 

heavily  than  corporation  plus  ex-  Annual  report  of  Penmans  Ltd.,  Notice  is  heceb.v  given  that  a  quai-- 
cise  profits  tax.  In  1951  this  rela-  1950  shows  a  modest  improve-  ,hai'e ‘^has  'been  declared  oii  '^Ihe  *’1^- 
tion  will  be  of  the  order  of  21%  ment  in  operating  profits  and  in  »<i'-d  capital  stix-k  of  this  conipany, 
and  26%  of  total  government  rev-  net  earnings  for  year  as  compared  o"**  *jMh!‘’'in.5L  to'Tharehoi'dei s 

enue.  Which  goes  to  prove  that  with  1949  results.  Net  earnings  of  ie<-ord  as  of  the  close  of  busine.ss 
corporations  have  no  votes.  after  all  charges  were  equal  to  Vtniei’  'of  f*'p  ftoanl. 

- — — - - —  $4.49  a  share  on  common  stock  g  yynstdnf 

Wide  Earnings  Gain  For  outstanding  as  against  $4.21  a  ‘  ‘  ‘  -sccre'iary. 

■  a  •  sn&rc. 


Notice  is  hereby  given  that  a  j 
Dividend  of  seven  eenls  per  share  i 
on  the  outstanding  Capital  Stork 
of  Investors  Mutual  of  Canada  1-td.  | 

has  been  declared.  Such  Dividend 
to  he  payable  on  May  1.5,  19.51,  to 
shareholders  of  re<-ord  at  the  close 
of  business  on  .April  .lOlh,  1951. 

BY  ORDER  OF  THE  BOARD, 

F.  M.  BOI  LTON,  j 

.Secretary. 

April  2.  19,51, 

AYinnipeg,  Manitoba. 


Shareholders  of  DOMINION  STEEL 
AND  COAL  CORPORA’nON  LIM¬ 
ITED  will  be  held  in  the  Assembly 
Room  on  the  Third  Floor  of  The 
Royal  Batik  of  Canada  Building, 
380  St.  James  Street  West,  in  the 
City  of  Montreal,  P.Q..  Canada,  at 
lO.M  o’clock  a.m..  Daylight  Saving 
Time,  on  Friday,  the  4th  day  of 
May,  1951,  to  receive  the  Report 
of  the  Board  of  Directors  for  the 
year  1950.  to  elect  a  Board  of 
j  Directors  and  to  transact  any  other 
1  business  that  may  properly  come 
I  before  the  meeting. 

!  Dated  at  Montreal.  P.Q.,  this  16th 
day  of  March.  1951. 

By  Order  of  the  Board, 

I  O.  C.  BROADBENT, 

I  Secretary. 


Penmans  Shows 
Earnings  Gain 


Net  for  1950  Up  at  ,,  i  •  j 

$4.49  on  Common  from  MaWSSa  MuiCS,  Limited 

$4.21  Year  Before  (No  Personal  Liability) 

DIVIDEND  NO.  .SB 


Dominion  Cool  Company, 
Limited 

NOTICE  OF  A.N'NUAL  GENERAL 

MEETING  OF  SHAREHOLDERS 

NOTICE  is  hereby  given  that  the 
Annual  General  Meeting  of  the 
Shareholders  of  DOMINION  COAL 
COMPANY,  LIMITED  will  be  held 
in  the  Assembly  Room  on  the  Third 
Floor  c'.  Vhe  Royal  Bank  of  Can¬ 
ada  Building.  360  St.  James  Street 
West,  in  the  City  of  Montreal,  P.Q., 
Canada,  at  11.15  o’clock  a.m..  Day¬ 
light  Savins  Time,  on  Friday,  t^e 
-<th  day  of  May,  1951,  to  receive  the 
Report  of  the  Board  of  Directors  for 
the  year  1950,  to  elect  a  Board  of 
Directors  and  to  tran.sact  any  other 
business  that  may  properly  come 
before  the  meeting. 

Dated  at  Montreal.  P.Q.,  this  16th 
day  of  March,  1951. 

By  Order  of  the  Board, 

G.  C.  BROADBENT, 
Secretary. 


corporations  have  no  votes. 


^ization.” 

Wide  Earnings  Drop 
intomational  Mining 

International  Mining  Corp.  re- 


be  anti-inflationary  as  they  would  j 
tie  up  purchashlng  power  for  a  ' 
corrsiderable  term.  i 

Another  minor  cut  into  corp-  ' 
rration  profit.s  i.s  provided  by  the  | 
.new  ruling  that  larger  companies,  | 
filing  consolidated  tax  returns  can  ' 
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sorts,  for  vear  1950,  net  earnings  ,  i  #  *1.  Pmity  i  hmr  Mills 

A  ..riTv,  'onget'  hff.set  the  los.s  of  the  ;  ducIx-.-  fow.i-  t » 


of  $146,513,  as  compared  with  1 

•  *  »  ...  ‘-iib.sidiarv  again.st  overall  profits. 

$318,558  the  year  before.  _  ‘ _  I 

-:  Net  asset  value  of  the  489,973  ,  F«rcupl..e  Mine,  Lid.,  1 

tommon  shares  outslaitd.^  on  „.eeting  in  Royal  York 

f**'-  re  veal  Thursday, 

^pared^th  $4,543,396  the  year  ^  ^eth  at  noon, 

before.  Decline  re.sults  from  a ,  ,  1 

drop  of  $639,438  in  the  net  im-  '  ♦  *  * 

realized  appreciation  of  the  com-  Indiiatrlal  .\erep|-«nee  Corp.’ 
pany’s  investments  and  from  Ltd.,  annual  meeting  in  Montreal 
distributions  aggregating  $l,-jon  Thursday,  April  26th  at  2.30  1 
959,892  made  to  stockholders.  '  p.m. 
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Wide  Earnings  Gain  For 
Interprovincial  Brick  Co. 


Annual  report  of  Interprovin¬ 
cial  Brick  Co.  Ltd.,  for  1950  re- 
j  fleets  active  building  conditions 
I  and  increased  plant  capacity  dur- 
'  ing  year,  net  eaimings  being  .shown 


Presenting  report  on  behalf  of  j 
directors  Arch  F.  Baillie,  presi-  | 
dent,  states  that  delivery  of  new  j 
machinery  from  abroad  was  made  I 
and  capital  expenditures  for  the ' 
year  amounted  to  $319,684.  In  I 


By  Dnln-  of  the  Ooai-il.  COCHENOUR  WILLANS 

E  AY  vans.3)ne.  MINES.  LIMITED 

'roronlo.  .April  .>,  1951. 

Fa'a""*!  IJabilily) 

...  ......  DIYIDEND  NOTICE 

Northwestern  Utilities  interim  divilend  no.  20 

NOTICE  IS  HEREBY  GIYEN  that 
Limited  an  interim  dividend  of  four  rents  per 

.  share  ill  Canadian  funds  has  been 

.  deviared  on  the  issued  eapital  stock 
NOTICE  IS  HEREBY  GIYEN  that  "roiihenour  Willans  Gold  Mines  l.im- 


North western  Utilities 
Limited 


mg  year,  net  eai-nings  Deing  .Shown  g.  pvn»nditures  were  ,^of  this  Com-  1,^,1'  personal  l.iabililyi  and  will 

more  than  double  tho.se  for  1949  at  ..o-  ^  *.^1.  panv  has  declared  the  Nineleenth  ,,e  paid  on  the  I5th  day  of  May,  19,51 

*117  170  ..  ,..-*u  .so  $186,494.  The  post-war  program  Ouarlerly  Dividend  of  .SI.IIO  per  share  ,  shareholders  of  record  at  the  close 

$113,179  as  compared  with  $53,-  re-eauipment  is  now  almost  -'I?'’  >*'•  o"  business  the  I6th  day  of  April, 

390.  Operating:  profit  was  up  at  re  equipment  is  now  almost  ouistaudinR  i'.  Cumiil«tivc  ITcfrr- 

ler  xiT  .  COlTIpleted.  Sh«rps  of  the  Lompany,  »in  n  dl- 


<■110^  Sharps  of  the  (.ompany,  xiicP  dl- 
vidfiid  to  hp  paid  to  the  Sliarrho'dfr.s 
of  record  at  Hip  close  of  business  on 
.\prll  16th,  lOal  (dieques  will  he 


C.  I..  METL.VT.EE. 

Secretary. 


.211,156  iron,  th,  pr.viou.  ye.r's  ,,  W  0-.l„  -r  „ 

'$110,344,  while  other  income  $3-  Gross  income  for  1950  of  $1,-  at  the  close  of  business  on  d-  M-  hl^lKE, 

343  compared  with  $2,101.  ’  previous  April  inth,  I95i  cheques  will  be 

Current  assets  at  the  close  of  Sl,377,945  and  net  at  Kdiiinnlon.  .\lbcrta.  Hie  | 

the  year  amounted  to  $344,735  'earnings  after  charges,  at  $354,- |  5ti,  day  of  April,  a.d.  1951.  . . 

compared  with  $241,516  a  vear  compared  with  $336,466.  j  C.  I.,  meii ..Ai.i-E.  CTAWnABD  CHEMICAL 

earlier,  and  current  liabilities  We  Balance  sheet  shows  net  work-  i  '  STANDARD  CHEMICAL 

$67,047  against  $54,521.  IVorking  ‘"8^  capital  increased  during  year  I  =====*================  I  SmitogI 

capital  position  was  substantially  P-V  *413.135  at  $4,758,617  with  cur-  !  Company  LimiTea 

stronger,  standing  at  $277,688  rent  assets  up  over  $920,000  at  |  C^|s  dividend  —  preferred  stock 

compared  with  $186,995  as  at  De-  $6,333,469  and  current  liabilities  IVV  I  VI  soticf  is  hc-bv  uiv,-..  ihai  a 

sember  31,  1949.  |  “bout  $510,000  higher  at  $1,574,-  |  (Continued  from  page  1)  I  quartprlv  dividend  of  one  and  one- 

C.  G.  Greenshields,  president,  851.  Capital  expenditures  during  -  quarter  per  rent  tiU'/r)  on  the  issued 

^  cuiiiuuiHvf*  I’cdcf'iiuinio  pirlPiic® 

states  in  report  that,  during  the  year  are  reflected  in  a  decline  in  \^,ool  dropped  30  per  cqnt  within  siiares  of  tin-  company  has  this  day 
year  under  review,  company  ben-  cash  to  $59,579  from  $321,326  onij^  days!  ‘•'■ciared  payable  'be  isi  day 

. _ _  _ _ ....  1040  1  of  June,  I9,.l  lo  shareholders  ol  i  e- 


Bv  Order  of  the  Board. 

G.  .M.  HtYCKE. 

Seorelary. 

I’oroiito,  Out.,  6th  .April,  1951. 


STANDARD  CHEMICAL 
Company  Limited 

DIVIDEND  —  PREFERRED  STOCK 

NOrU;K  is  hereby  given  lhal  a 
quarterlv  dividend  of  one  and  one- 
(luarter  per  rent  it'i'/r)  ou  the  issued 
5%  cumulative  redeeiiiable  preferrea 


efited  from  an  increase  in  the  '  1949  balance  sheet  and  appearance 
capacity  of  its  plant  at  Chelten-  I  among  current  liabilities  of  a  bank 


loan  of  $179,000. 


3  19  4.2.. 

I.liil  2.119 

.371;,  .75 
.511  1  15 

3.59  7  I9L 

3.99  6  IMI 

1.29  2.49 

97  ,11 


Shirriffs.  Pref .  1.0 

Silver  Miller  Mines  . 

Slater  i;o.,  N.,  Pref .  2,  i; 

.Slater  i;o..  N..  Common  ..  1.6 

South.  Can.  Power,  Pref.  .  6.9 

South.  Can.  Power.  Common 
Stadacona  Mines  <1944)  I.td. 

Standard  Chemical,  Common  .5 

Standard  Chemical.  Pref.  . .  5.0 

'  Standard  Fuel,  Pref .  2.2; 

Manley  Brock,  “B”  4 

Steel  Co.  of  Can.,  Common.  .  .6 

Steel  Co.  of  Can.,  Pref . 8 

Sullivan  Cons.  .Mines  . 

SuperlesI  Pete..  Pref .  5.9i 

I  Svivaiiile  Gold  Mines  .1 

SiUuiiite  Gold  Mines.  Evlia 

I  'tlilrd  tiandii.  Geii.  Iiiv,  Tdist 
I  I  will  Clly  Hupia  'l  l  ..  Cu,ii.  l.r.l 

luckelt  ’I'ubaccu.  Pref.  7.U 

I'oiuii  Gas  of  t;anHda  . 

Viceroy  Mfg.  . 

NVaterous,  Common  . . 4 

Waleroiis  l.lniited.  “A”  ...  .8 

Wesley  Mason,  Pref  .  .5  5 

West.  Call.  Breweries  .  1.1 

IWeslern  fo-oeers,  l*ref .  1.4 

I  Western  Grocers.  ‘'A”  2.9 

Winnipeg  F.!e<-lric  Co . 

j  AA'ool  Combine  C.orp .  1.6 

Zeller’s  Ltd..  C.ommon  ...... 

I  Zeller’s  Llrl.,  5G.  Pref.  ...  1.2 

Zeller’s  I.td..  6-i  Pref  1.5 

I  S. — Semi-annually.  Ini. — Interim. 


1.99 

.25 

Q- 

.May 

1 

Apr. 

1.3 

.50 

1.00 

.’(m 

Ap  r. 

.30 

.\pr. 

12 

.06 

.11 

2.12 

.53 

y- 

Apr. 

16 

Apr. 

.3 

1.06 

2.12 

L89 

.4.5 

0 

May 

t 

Apr. 

10 

.90 

1.95 

6.99 

1..50 

Q- 

Apr. 

16 

.Mar. 

20 

3.00 

6.00 

.40 

May 

15 

Apr. 

20 

.80 

1..35 

.03 

Apr. 

18 

Mar. 

21 

.03 

.0.3 

.,59 

.12«i 

Q- 

.lune 

1 

Apr. 

30 

.2.5 

..50 

5.00 

1.2.5 

0. 

.lime 

1 

.\pr. 

.30 

2.,50 

.5.00 

2.25 

.:s\i 

0- 

May 

t 

Apr. 

16 

M2izi 

;  2.25 

.49 

.10 

Q- 

May 

1 

Apr. 

10 

.20 

.40 

.89 

.20 

U- 

May 

1 

Apr. 

6 

.70 

2.3.5 

.89 

.20 

0- 

.Vay 

1 

Apr. 

6 

.70 

2.35 

JO 

Apr. 

17 

Mar. 

17 

.10 

.29 

5.9<i 

1 .2.5 

U 

Apr. 

15 

Mar. 

,.3I 

LOfi 

.98 

.04 

s. 

.Inly 

3 

May 

M 

.08 

.08 

.04 

July 

.3 

Mtay 

II 

.12 

.08 

.20 

A. 

Apr. 

10 

Mar. 

16 

.26 

.24 

i.r>9 

.40 

U 

Apr. 

1.5 

.Apr. 

u 

..30 

7.UU 

L7;» 

y- 

Apr. 

14 

-Mar. 

30 

3..*U 

7  00 

.20 

May 

1 

.Apr. 

6 

.40 

.ti  '• 

.  2.5 

June 

LS 

June 

1 

.50 

LUO 

.49 

.10 

<) 

Apr. 

16 

Mat. 

30 

.20 

.40 

.89 

.20 

•)■ 

May 

15 

Apr. 

30 

.40 

.SO 

5  .'ill 

LiCJg 

D. 

May 

J 

Apr. 

12 

2.75 

5.50 

1.99 

.25 

0 

June 

1 

Apr. 

30 

..50 

1.25 

1.49 

..35 

0. 

.\pr. 

15 

Mar. 

15 

.70 

LHt 

2.99 

.50 

0. 

A  nr. 

15 

Mar. 

15 

LOO 

2.00 

.50 

Apr. 

16 

Mar. 

r» 

.50 

L.5n 

1 .69 

.10 

(J 

Spr. 

10 

Mar. 

22 

.80 

L6(t 

.15 

May 

1 

Apr. 

2 

.37^5 

I  1.37' 

1  .ii: 

.31 

0. 

Mav 

1 

Apr. 

2 

[  1.25 

1  .59 

..37H 

D. 

May 

1 

Apr. 

7 

.7.5 

1 .50 

Thorp  is  ,in  Hanepr  of  a  i-pal  dp-  «'  ‘be  close  of  business  ou  tlic 

ineie  is  no  danger  or  a  leai  ae-  April,  1951. 

nation  on  the  horizon,  of  course.  „  .  ' ,  ,  ,, 

_  ...  ,  ’  By  ♦)r<ler  of  the  Board. 

This  allows  one  to  welcome  the  (j  mili.wabd, 

present  trend  in  the  way  the  Na-  Scerrtar.'. 

tional  City  Bank  of  New  York  |  April  2iid,  1951. 
did  in  its  latest  letter.  !  sKBEsaaesamessBsBBsaeasaeaiamB 


“It  is  not  usual  to  welcome  a 
slackening  of  trade,  but  the  I’ush 
to  buy  in  January  and  early 
February  reflected  an  inflation¬ 
ary  psychology  which,  however 
reasonable  in  view  of  the  influ- 
eiice.s  operating  to  rai.se  co.sts 
and  price.s,  was  nevertheless  :< 
llireat  to  order  and  stability. 
Rolli  al  retail  and  wliole.sale, 
bii.sines.s  was  borrowed  from  the 
future.  The  danger  in  such 
moveinent.s  is  that  anticipation 
i.s  overdone  and  commitments 
over-extended,  inviting  reaction. 
Meanwhile  the  buying  tends  to 
produce  the  very  results,,  name¬ 
ly  shortage.s  and  higher  price.s, 
which  the  huyer.s  fear.” 


STANDARD  CHEMICAL 
Company  Limited 

DIVIDEND  —  COMMON  STOCK 

.  \oriCK  i>  licrrhy  Ki\fn  Hiut  u 
(|iiiii'tt'i‘l.v  (lixidciHl  ol'  lut'lvr  uiul  one* 
hull'  ('('Ills  ll2‘;j(-!  jX'l’  sliurr  oil  llii* 
is.siii'il  (’uiiiiitoii  AhurcH  ul'  the  C.uiiipuiiy 
litts  tills  Ua.\  liecn  declurrd  puyuble 
on  Hie  1st  day  oC  Jiine«  tu  share- 

Uoldei.s  of  I’et'oid  at  Hie  close  of  Ixisi- 
ness  0(1  Hie  llOlh  da.\  of  .’Vpi'il,  Iti.'d. 

By  Order  of  the  Board. 


(i.  MILLWAIU). 

Se-T*  tar.) 


.\i>ril  Jnd.  Ih.'il. 


position  partie.s  in  Ottawa,  the 
time  is  not  yet  here  for  the  im- 


Arr.— Arreara.  Ini.— IniUal.  Despite  the  clamor  by  the  op-  i  position  of  price  controls. 


MONTREAL.  APRIL  13th,  1951 


'TTie  Hnancial  'Tfmes 


STOCK  AND  BOND  MARKETS 


Year  of  Growth 
Is  Reported  By 
Famous  Players 

Operatiort  of  New  Units 
Reflected  in  Increase  on 
Net  to  $2.03  a  Share 
for  Common 

Consolidated  statement  of  Fam¬ 
ous  Players  Canadian  Corp.,  for 
1950,  shows  net  earnings  of  $3,- 
629,514,  or  $2.03  a  share  on  stock, 
compared  with  $3,071,910,  or  $1.77 
a  share,  in  1949.  Operating  profits, 
after  providing  $1,047,575  for  de¬ 
preciation,  amounted  to  $4,876,359, 
investment  Income  to  $680,194  and 
income  taxes  to  $2,027,039. 

J.  J.  Fitzgibbons,  president, 
states  in  report  that  receipts  show¬ 
ed  some  increase  over  1949  and,  for 
the  first  time,  the  'company  had 
,  the  benefit  for  a  full  year  of  the 
new  theatres  completed  during 
1949. 

During  1950  Famous  Players  and 
associates  opened  six  new  theatres, 
completely  remodelled  several 
others  and  acquired  by  purchase 
or  built  nine  drive-in-theatres.  An 
interest  is  now  held  in  nineteen 
■  drive-in-theatres,  all  of  which  will 
be  operating  during  the  entire  1951 
season.  The  balance  of  the  out¬ 
standing  shares  of  Paramount 
Windsor  Theatres  Limited  —  oper¬ 
ating  six  theatres  in  Windsor,  On¬ 
tario  —  was  acquired,  as  well  as 
sufficient  additional  shares  of  Sky¬ 
way  Drive-In-Theatres  Limited  to 
bring  Famous  Players’  total  in¬ 
terest  to  more  than  90%. 

Balance  sheet  shows  financial 
position,  notwithstanding  net  capi¬ 
tal  expenditures  of  over  $2,000,000, 
continuing  strong,  with  net  work¬ 
ing  capital  of  $6,608,515  at  Decem¬ 
ber  31,  comparing  with  $5,737,- 
934  at  end  of  1949.  Current  assets 
include  more  than  $6,100,000  in 
cash,  government  securities  and 
call  loans.  Investments  in  and 
advances  to  subsidiary  and  affili- 
at  companies  of  $3,442,723  are  not 
included  in  current  assets.  Earned 
surplus  totals  $16,636,474. 

New  theatres  are  being:  built  in 
Moncton,  N.B.,  Edmonton,  Alta., 
and  Prince  Rupert,  B.C.  The  Monc¬ 
ton  and  Prince  Rupert  theatres 
will  be  opened  early  this  summer 
and  Edmonton  early  in  1952.  In 
association  with  otl^ers,  company 
is  completing  a  new  theatre  in 
Lindsay,  Ont.,  and  an  additional 
suburban  theatre  in  Toronto.  This, 
report  explains,  substantially  com¬ 
pletes  the  building  program  start¬ 
ed  in  1946. 

Stating  that  no  other  medium 
can  equal  motion  pictures  for 
wholesome  family  entertainment, 
Mr.  Fitzgibbons  points  out  that, 
while  the  cost  of  living  index  has 
increased  by  over  68%  since  1940, 
company’s  theatre  admission 
prices  have  risen  less  than  34%. 
To  provide  this  popularly  priced 
recreation,  sites  have  been  acquir¬ 
ed  on  which  new  theatres  will  be 
built  when  these  localities  warrant 
such  a  service  and  materials  are 
available. 

International  Nidkel  Co.  of 
Canada  Ltd.,  annual  meeting  in 
Royal  York  Hotel,  Toronto,  on 
Wednesday,  April  25th,  at  2 
p.m. 


I  Clement,  Guimont  Offers 
I  Co-op.  Agricole  Bonds 

Offering  of  $900,000  in  serial, 
bonds  Of  Co-operative  Agricole  de 
Granb.v  was  made  during  past 
j  week  by  Clement.  Guimont,  Inc., 

I  of  Quebec  City.  The  issue  consists 
of  $120,000  in  four  per  cent  bonds, 
due  Oct.  1.  ^1951-53,  and  $780,000 
i  in  4V2  per  cent  bonds  due  April  1. 
j  1954-66.  The  bonds  will  be  dated 
April  1,  and  are  priced  at  par  and  | 
I  accrued  interest.  | 

j  Proceeds  of  the  i.ssue  will  be 
,  used  to  redeem  $474,990  in  out- 
'  standing  bonds  at  101  and  accrued 
'  interest,  and  to  augment  working 
I  capital  of  the  society.  Its  prin¬ 
cipal  business  is  the  manufacture ' 
and  sale  of  processed  milk  and 
milk  products,  and  last  year  the , 
,  society  handled  more  than  71  mil- I 
;  lion  pounds  of  milk. 

In  the  year  ended  July  31.  1950, 
profits  were  $167,758.  The  latter 
figure  is  exclusive  of  a  federal 
grant  of  $111,524  which  amount 
has  been  added  to  depreciation  re¬ 
serves. 

I 

Dominion  Coal 
1950  Net  Off 

!  At  $2.62  a  Share  on; 
Pref.  Compares  with ! 
$3.03  in  Previous  Yearj 

Annual  report  of  Dominion  Coal  j 
Co.  Ltd.  shows  consolidated  net  I 
earnings  of  $562,969  for  the  year  1 
ended  December  31,  1950,  com¬ 
pared  with  preTdous  year’s  figure  j 
of  $650,968.  Net  for  latest  year  ; 
was  equal  to  $2.62  per  preferred  ! 
share  on  214,399  shares  on  which  | 
dividends  were  paid  during  the  j 
year,  compared,  with  $3.03  per ' 
share  of  preferred  in  1949.  Divi¬ 
dend  arrears  were  cleared  off  in 
1950  through  payment  of  arrears 
of  75  cents  a  share  as  well  as  the 
dividends  for  the  year  of  $1.50 
per  share. 

Balance  sheet  shows  net  work¬ 
ing  capital  up  widely  from  $7,336, 
095  to  $8,551,076.  Additions  to 
properties  during  the  year 
amounted  to  $314,145  against 
$627,792  in  1949.  Coal  production 
amounted  to  4,597,691  tons 
against  4,426,890.  An  amount  of 
$3,803,144  in  cash  and  government 
bonds  is  not  included  in  current 
assets  but  is  set  aside  for  the 
coal  mechanization  project  out¬ 
lined  at  the  last  annual  meeting. 

'Truscon  Steel  Co.  of  Canada 
Limited  reports  net  profit  of 
$280,430  for  1950  against  $260,- 
926  for  1949. 

DONNACONA  CONVERSION 

Quebec.  —  Stockholders  of  Don- 
nacona  Paper  Co.,  at  a  special 
meeting  approved  a  bylaw  reduc¬ 
ing  capital  of  the  company  by 
value  of  23,260  shares  of  4*4  per 
cent  cumulative  convertible  re¬ 
deemable  preferred  of  $100  par 
value  already  redeemed  by  the 
company. 

Stockholders  also  approved  an 
increase  in  the  number  of  no  par 
value  shares  resulting  from  con¬ 
version  of  740  preferred  shares  in¬ 
to  2,960  common  shares. 

Porcupine  Reef  Gold  ,  Mines 
Ltd.,  annual  meeting  in  Royal 
York  Hotel,  Toronto,  on  ’Thursday, 
April  26th,  at  11  a.m. 


In  Touch 

with  the  Market? 


Are  you  aware  of  the  extent  to  which  Canadian 
security  markets  have  changed  recently? 

Our  "April  Review  and  Securities  List”  is 
especially  designed  to  keep  you  abreast  of 
this  development.  The  Review  discusses  the 
effect  of  the  new  defense  program  and  tighter 
credit  policies  on  security  price  levels  and 
business  conditions  in  Canada. 

The  Review  also  features  highlights  from  the 
annual  reports  of  a  number  of  leading  Canadian 
companies,  and  offers  a  diversified  list  of  over 
125  Canadian  securities  for  current  investment. 


A  copy  of  our  "April  Review  and  Securities 
List”  will  be  sent  to  you  gladly  upon 
request  to  any  of  our  offices. 


The  Wood  Gundy  Corporation, 

Limited  . .  ...  ' 

Montreal  Toronto  Winnip^  Vancouver 

Ottawa  Hamilton  London,  Ont.  Kitchener  Quebec 
Regina  Edmonton  New  Westminster  Victoria 
New  York  Chicago  Halifax  London,  Eng. 


THE  TREND 

STOCK  market 

- ^ 

The  markets  reacted  reasonably  well  to  Mr.  Abbott's  budget. 
The  liquor  stocks,  which  had  been  depressed  in  expectation  of 
a  higher  excise  tax,  recovered  vigorously  from  their  1951  lows 
reached  earlier  this  month.  Breweries  firmed  though  there  had 
been  no  pronounced  pre-budget  .selling.  Candies  and  con¬ 
fectioneries  acknowledged  the  halving  of  the  excise  tax  from 
30%  to  15%  with  a  slight  upward  move.  Just  on  the  eve  of 
the  budget,  Lowney's  annual  report  had  come  out  showing 
1950  net  down  from  $2.86  to  $2.08  as  a  result  of  only  one 
quarter  under  the  higher  tax  regime.  Mr.  Abbott  had  to 
admit  that  he  had  gone  too  far  last  September  in  his  battle 
against  teen-ager  spending  and  had  gone  close  to  the  limit 
of  what  liquors  and  brewery  products  could  bear. 

Will  he  make  the  same  discovery  as  regards  tobacco  this 
time  ?  At  an  earlier  occasion,  if  we  recall  well,  he  had  remarked 
that  higher  excise  taxes  on  tobacco  would  put  the  customs  ad¬ 
ministration  under  an  undue  strain  owing  to  the  encouragement 
if  offered  to  cigarette  smuggling.  Well,  the  Minister  took  the 
risk,  doubling  the  excise  tax  on  the  pound  of  tobacco  and 
raising  by  3  cents  the  tax  on  20  cigarettes.  Imperial  Tobacco 
dropped  from  13  to  It's,  a  new  low  for  the  year. 

Utilities  did  not  respond  on  Wednesday  to  the  provision 
that  the  new  20%  surtax  shall  not  operate  so  as  to  cut  earnings 
(before  provincial  taxation)  to  a  return  of  le.ss  than  5%  on 
capital  employed.  The  provision,  although  applicable  to  all 
business,  was  aimed  at  protecting  in  particular  the  earning  and 
borrowing  power  of  the  utilities  whose  returns  on  capital  are 
notoriously  low,  while  rates  are  largely  inflexible  due  to  public 
controls. 

It  may  take  some  clarification  of  what  is  meant  by  “capital 
employed’’  and  some  figuring  by  companies’  auditor.s  before  the 
effect  of  the  provision  on  such  companies  as  C.P.R.  and  Bell 
Telephone  can  be  assessed. 

WAR  STOCKS  FAVOUREn 

On  the  whole  the  budget  has  been  well  received.  The 
defence  surtax  of  20  percent,  which  brings  federal  corporation 
tax  to  45.6  percent  and  the  corporation  tax  to  52.6  after  adding 
the  7  percent  levied  by  the  provinces  of  Ontario  and  Quebec, 
about  corresponded  to  what  had  been  expected.  As  Canada 
has  no  excess  profits  tax,  the  levies  on  corporations  remain  well 
below  what  they  are  and  still  more  what  they  are  expected 
to  be  in  the  near  future  in  the  U.S.  U.S.  investment  in  Cana¬ 
dian  equities  will  find  further  encouragement. 

Still  it  remains  a  fact  that  over  half  of  a  corporation's 
earnings  are  now  to  be  channeled  into  the  treasury.  It  will 
cut  the  net  earnings  of  every  company.  And.  while  on  the 
whole,  coverage  of  dividends  for  a  wide  majority  of  companies 
has  been  such  that  the  reduced  net  may  greatly  affect  pre¬ 
vailing  dividend  rates,  there  will  not  be  many  dividend  increases 
this  year;  and  there  probably  will  be  a  dividend  cut  here  and 
there. 

One  feature  of  the  budget  that  received  relatively  little 
attention  in  the  daily  press  is  the  postponement  for  4  years 
of  normal  depreciation  for  all  capital  investment  not  serving 
directly  or  indirectly  the  defence  program.  Much  will  depend 
on  the  narrowness  or  latitude  which  Mr.  Howe  will  show  in  the 
interpretation  of  what  serves  the  rearmament  program.  The 
law  itself  provides  that  no  “certificate  of  eligibility  for  current 
depreciation’’  will  be  needed  for  expansion  of  electricity,  gas, 
water,  telegraph  and  telephone  services.  Pipelines,  gas  and  oil 
well  equipment  as  well  as  lumbering  equipment  can  be  de¬ 
preciated. 

The  deferment  of  depreciation  for  4  years  will  prove  a  hard 
blow  to  many  companies  which  intended  expansion.  In  so  far 
as  they  may  nonetheless  decide  to  go  ahead,  financing  will  be 
more  difficult.  The  measure  may  well  contribute  to  a  tighter 
credit  situation  all  around. 

No  doubt,  the  measure  favours  “war”  stocks  as  against 
“peace”  stocks,  i  The  latter,  generally  speaking,  have  little 
in  the  way  of  growth  prospects  for  the  coming  four  years. 

PAPERS  AND  LUMBER  STOCKS  IN  FOREFRONT 

On  the  whole  the  markets  turned  upward  during  the  past 
week.  For  the  first  time  since  mid-February  advances  had  a 
slight  edge  over  declines.  Volume  in  the  industrial  section 
improved  to  an  average  of  some  70,000  to  80,000  shares  per  day 
on  the  M.S.E. 

This  was  largely  due  to  the  papers  and  the  lumber  stocks. 
Without  them  there  would  hardly  have  been  a  change  in  volume, 
as  the  Toronto  market  shows,  where  trading  in  mining  stocks 
remained  very  slow. 

The  lumber  stocks  got  their  buoyancy  from  the  B.C.  merger 
of  H.  R.  MacMillan  with  Bloedel,  Welch.  The  papers  forged 
ahead,  with  the  index  surpassing  on  Wednesday  the  February 
high  of  just  below  800  points  (!),  owing  to  the  10%  boost  in 
pulp  prices.  It  had  been  quietly  adopted  by  one  company  after 
another  —  this  is  no  longer  the  time  to  boast  about  price 
boosts  —  and  adds  an  average  of  about  $14  per  ton.  Even 
after  the  rise,  Canadian  pulp  prices  remain  almost  20  percent 
below  the  prices  charged  by  the  Scandinavian  producers.  The 
warnings  of  Sir  Eric  Bowater  about  an  unrealistic  level  of  pulp 
prices  is  entirely  directed  towards  the  Swedes  and  Finns. 

The  papers  also  received,  no  doubt,  some  support  from  the 
news  that  18  months  hence  a  substantial  domestic  production 
of  sulphur  appears  assured.  Apart  from  Noranda’.s  project  of 
production  from  pyrites,  B.-A,  Oil  will  produce  sulphur  from 
natural  gas  at  Jumping  Pound,  with  other  ventures  of  sulphur 
production  being  mooted  at  Turner  Valley,  and  by  Fortune 
Oils  from  black  sulphur.  There  is,  however,  no  change  in  the 
situation  for  the  coming  summer  and  fall  and  production  of  | 
newsprint,  it  is  authoritatively  stated,  must  undergo  a  cut  * 
unle.ss  the  U.S.  will  grant  larger  supplies  than  are  now  in  ! 
prospect. 

LONDON  MARKET  STRONG 

New  York  had  a  burst  of  strength  towards  the  end  of  the 
past  week,  but  gave  up  part  of  the  gain  in  the  current  week 
in  the  wake  of  the  confusion  about  the  MacArthur  developments. 

To  what  extent  MacArthur’s  dismissal  may  have  improved  the 
chances  of  peace  in  the  Far  East  remains  to  be  seen.  1 

London  has  again  been  very  strong  throughout  the  week 

and  particularly  after  the  budget  came  down.  The  common 

stock  index  reached  a  new  high  for  the  year.  Inflation  is  only 
now  coming  to  the  British  Isles.  Mr.  Gaitskell’s  budget  was 
inflationary  in  its  implications.  Not  so  much  because  of  the 
estimated  deficit  which,  after  all,,  remains  very  small,  but 
because  the  Chancellor  of  the  Exchequer  admitted  that  he  saw  ; 

no  way  of  preventing  higher  world  market  prices  to  operate  ! 

in  the  British  market.  ! 

The  Labour  government  is  retreating  from  controls  over 
nrices  and  wages.  In  fact,  higher  prices  are  desired  because  ! 

British  exports  at  present  are  considered  too  cheap;  they  do  i 

no  longer  pay  for  the  imports  whose  costs  have  risen  far  more.  ! 
There  would  thus  appear  some  scope  for  a  further  rise  on  the 
London  stock  market. 


ROYAL  BANK  CHANGES 


J.  L.  VICKERSON  A.  BAIRD 

Appointment  of  J.  L.  Vickerson  as  supervisor  of  Saskatchewan 
branches  is  announced  by  The  Royal  Bank  of  Canada.  Mr.  Vickerson 
has  been  manager  of  Regina  branch  since  1939.  He  siicceds  A. 
Baird  super\isor  since  1943  who  is  retiring  on  pension. 


Another  $5  Payment 
Canadian  Light  Stock 

Annual  report  of  Canadian 
Light  &  Power  Co.  for  1950  shows 
net  profit  of  $1,355  compared  with 
$8,080  for  the  preceding  year.  Cur¬ 
rent  assets  were  higher  at  $234,- 
097  compared  with  $229,579  and 
current  liabilities  were  lower  at 
$28,906  against  $59,837.  Working 
capital  stood  at  $205,191  against 
$169,742  on  December  31,  1949. 

Earned  surplus  amounted  to 
$193,015  compared  with  $163,674 
at  the  close  of  1949. 

Announcement  is  made  that  di- 


Conodo  Wire  Results 
.Are  Better  ta  Dote 

At  annual  meeting  of  Canada 
Wire  and  Cable  Co.  Ltd.,  James  Y. 
Murdoch  informed  shareholders 
that  results  for  1951  are  more 
favorable  than  for  the  correspond¬ 
ing  period  of  1950. 

He  said,  however,  that  because 
of  the  very  uncertain  international 
situation  it  "would  be  imprudent 
for  me  to  attempt  to  forecast  pros¬ 
pects  for  the  current  year’s  oper¬ 
ations.” 

Faced  with  an  insatiable  market 
for  practically  all  products,  com¬ 
pany  has  found  it  necessary  to  al¬ 
locate  production  to  customers., 
This,  Mr.  Murdoch  said,  starts 


I  with  copper  rods,  the  prime  prod- 
!  uct  of  a  new  Leaside  plant,  which 
I  the  company  must  ration  to  itself 
I  as  well  as  its  customers, 
j  "This  i.s  being  done  in  an  equi- 
I  table  manner  and  we  trust  that 
I  this  method  .  .  .  will  be  continued 
:  rather  than  resorting  to  govern¬ 
mental  controls  as  during  the  last 
wai’,”  he  told  the  meeting. 

j  BOBT,  HAMPSON 

APPOINTMENT  j 

Announcement  is  made  by  Ro-  I 
bert  Hampson  &  Son  Ltd.,  Mont-  i 
j  real  insurance  firm,  that  Merlin  ' 
W.  Donald  who  has  been  a  direc-  I 
tor  of  company  since  1942,  has  j 
been  elected  a  vice-president. 


rectors  of  company  have  author¬ 
ized  another  distribution  on  stock 
of  $5  per  share.  This  payment 
is  in  addition  to  $20  a  share  paid 
in  October  of  1949,  toward  wind¬ 
ing  up  the  company.  A  further 
small  distribution  is  reported 
probable  when  final  determination 
is  made  as  to  certain  unsettled 
taxation  matters. 

Shareholders  approved  the  dis¬ 
solution  of  the  company  in  1949 
and  its  hydro  electric  generating 
station  at  St.  Timothee,  on  the 
i  south  shore  of  the  St.  Lawrence 
I  about  30  miles  above  Montreal, 
I  was  sold  to  Hydro-Quebec, 


Zeller's  1950 
Net  Held  Up 

On  New  Peak  in  Sales 
Only  Fractionally  Better 
at  $1.63  a  Share 

Annual  report  of  Zeller’s  Limit¬ 
ed  for  fiscal  year  ended  January 
31st,  1951,  shows  dollar  sales  up 
nearly  $2  million  from  previous 
year  at  a  new  record  figure  of 
$25,431,221.  Gain  for  year  was  on 
basis  of  8.41  pver  cent. 

I  Expansion  in  sales,  however,  was 
I  almost  entirely  absorbed  by  in¬ 
creased  costs  and  tax  provision  | 
and  net  earnings  after  all  charges 
were  only  slightly  better  at  $1,-  | 
177,286,  equal  to  $1.63  a  share  as 
compared  with  $1,169,552  equal  to 
$1.62  a  share. 

Balance  sheet  shows  net  work¬ 
ing  capital  moderately  lower  at 
$3,414,872  as  against  $3,530,867 
on  previous  statement  with  current 
a.ssets  about  $70,000  higher  at  $5. 
133.037  and  current  liabilities  up 
$185,000  at  $1,718,165.  Capital  ex¬ 
penditures  during  year  increased 
gross  value  of  fixed  assets  by  $2,- 
486,000  to  $9,706,934.  i| 
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There  is  a  wide  diversity  of  uses  for  salt . . ;  fine  salt  in  the 
home  . . .  salt  in  various  forms  Tor  the  chemical  and  other 
industries  .  .  .  block  salt  for  cattle  ;  ;  i  rock  salt  for  road 
surfacing,  etc. 

The  demand  for  this  essential  product  has  increased 
steadily  pver  the  years,  and  should  continue  to  increase  as  the 
market  expands  and  new  applications  for  its  use  develops. 

With  three  established  producing  plants,  of  228,000 
tons  total  annual  capacity,  located  in  Ontario,  Manitoba  and 
Alberta,The  Canadian  Salt  Company  supplies  a  Dominion-wide 
market,  and  has  salt  reserves  sufficient  to  last  for  many  years. 

At  principals,  wa  offer 

The  Canadian  Salt  Campany  Limited 

4V2%  First  Mortgage  Bonds  5%  Notes 

Due  1970  Due  1971 

Price:  1 00  to  yield  4^2%  Price:  1 00  to  yield  5% 

•  Carrying  a  bonus  ot  5  Shares  ot 

Common  Stock  with  each  $900 
principal  amount  of  Notes. 


Nesbitt,  Thomson 

St  COMPANY,  LIMITED 

355  St.  James  Street  West,  Montreal 


-r*«*** 

. . . . . 


The 

Investment 

Trend 


Investors  will  be  interested  in  the  article  entitled 
“The  Investment  Trend”  which  appears  in  our 
April  booklet,  Investments.  This  booklet  con¬ 
tains,  in  addition,  a  representative  list  of  offerings 
of  Government  and  corporation  securities. 

Copies  available  on  request. 

Write  or  Telephone  Harbour  2211 

DoMlNIOTf  SeCURITIBS 
CORPN.  liIMireD 

Ettablithed  190 1 

TOSOXTO  UOXTREAL  SEW  rORK  lONDON.  EN6.  WINRITES  VANCOUVER  VICTORIA 
CALGART  LONDON  KITCHENER  HAMILTON  OTTAWA  QUEBEC  HALIFAX  SAIHT  X)HN 

27.‘t  St.  James  Street  West.  Montreal.  Canada 


Make  Your  Dollars  Do 
More  For  You 


you  deprive  vourself  of  one  of  the  prime  rewards  of  thrift 
if  4011  fail  to  make  lour  savings  provide  a  regular  source 
of  income.  Ov^ner^hip  of  the  tolloiting  seeurilics  will 
bring  in  a  steady  and  satisfactory  inroine  with  safety. 
As  principal.^,  we  recommend  them  to  you. 


Aluiiiinuin  Company  of  Canada, 
l.iniilrd 

3^2%  Sinking  Fnud  Uebeiitnres  due'  * 

.lamiary  2,  1971 .  I(K».00  3.50% 

Brazilian  'I'raction.  Light  and  Power 
(x>nipanv  Limited 
4?4%  Collateral  Trust  Bonds  due 
iXoveinher  1,  1970 .  94.75  5.18% 

Canadian  Cannrrs  Limited 

3?4%  Sinking  Fund  Uohentures  due 

.ianuary  15,  1970 .  100.00  3.75% 

Canadian  Celanese  Limited 

3%  .'sinking  Fund  Debciilures  due 
April  1.  19()2 .  96.50  3.38% 

The  E.  B.  Kddy  Company 

332%  First  Alortgage  Sinking  Fund 

Bonds  due  June  15.  1 9()(( .  98.00  3.67% 

Great  Lakes  Power  Corporation  Ltd. 

33 -.’^c  First  .Mortgage  Sinking  Fund 

Bonds  duo  U»H-piiiber  30,  1%9 ....  97.50  3.69% 

Imperial  Oil  Limited 
3%  Sinking  Fund  Debentures  due 

December  15.  1969 .  95.00  3.36% 

National  Light  &  Power  Company 
Limited 

43'2%  First  .Mortgage  Sinking  Fund 

Bonds  due  March  1.  19bl .  101.50  4.32% 

it  The  prices  mentioned  are  "and  accrued  interest"  and 
subject  to  confirmation. 

shall  be  glad  to  give  background  iulormatiou 
to  help  4  0U  make  a  selection  from  this  list. 

M<Leod,Youmg.Weir  &  Company 


50  King  Street  West  276  St.  James  Street  West 

Toronto  Montreal 

Tgigphon*:  EMpirt  4-0161  Talophon*:  HArbMN*  4M1 

Offkat:  Taranfa,  HamlllaiiB  lanrfaiiv  Ottawa,  WMiiilpag,  Manlraal,  Naw  Vorfe 


Toronto  —  Ix)ading  of  the  first 
tanker  to  carry  crude  oil  from  the 
Interprovincial  Pipe  Line  will 
commence  about  April  21,  O.  B. 
Hopkins,  president  of  Interprovin¬ 
cial  Pipe  Line  Co.  Ltd.  told  the 
annual  meeting  here  during  past 
week. 

Alberta  crude,  he  said,  has  been 
steadily  running  through  the  line 
into  the  1,800,000  barrel  tankage 
at  Superior,  Wis. 

Dr.  Hopkins,  who  has  taken 
over  the  duties  of  director  of  the 
petroleum  division  of  the  Depart¬ 
ment  of  Defence  Production,  did 
not  stand  for  re-election  as  presi¬ 
dent.  He  is  succeeded  by  T.  S. 
Johnston,  formerly  vice-president. 


On  Increased  Number 
of  Common  Shares  Net 
Up  at  $2.81  from  $2.62 
a  Share 


Reflecting  a  year  in  which  pro¬ 
duction  and  sales  were  at  a  higher 
level  than  for  any  other  year  in 
company's  history,  annual  report 
of  The  British  American  Oil  Co. 
Ltd.  for  1950  shows  gross  profits 
up  57  >2  per  cent  from  preceding 
year  and  net  earnings  after  all 
charges  higher  by  33  per  cent. 

On  3,717,046  shares  of  common 
stock  outstanding  at  end  of  1950, 
net  earnings  were  equal  to  $2.81 
a  share,  which  compares  with 
$2.62  a  share  earned  for  1949  on 
2,788,898  shares  outstanding  at 
end  of  that  year. 

With  expanded  facitities  an 
Important  factor,  report  states, 
company  processed  18,448,000  bar¬ 
rels  of  crude  oil  during  the  year 
compared  with  13,707,000  in  1949. 
Gallonage  sales  of  refined  prod¬ 
ucts  increased  from  589,467,000  to 
681,739,000  gallons. 

Gross  profit  from  operations 
was  up  at  $25,063,806  from  1949 
figure  of  $16,526,334  and,  after  all 
charges  —  including  depreciation 
up  over  $1.5  million,  income  taxes 
up  over  $2.3  million  and  a  write¬ 
off  to  inventory  reserve  of  $1  mil¬ 
lion  —  net  earnings  were  mater¬ 
ially  higher  at  $10,489,975  as 
against  $7,879,684.  Net  working 
capital  was  little  changed  at  $24,- 
131,562. 

The  highlight  of  company's  ac¬ 
celerated  exploration  program 
during  the  year,  W.  K.  White- 
ford,  president,  states  in  directors’ 
report,  was  the  discovery  of  what 
appears  to  be  a  major  gas  re¬ 
serve  in  a  large  block  of  acreage 
in  the  Peace  River  area  of  Alber¬ 
ta.  In  addition  to  the  gas.  oil  pro¬ 
duction  was  obtained  in  the  Per- 
mo-Pennsylvanian  formation, 
heretofore  unproductive  in  West¬ 
ern  Canada. 

Average  earnings  per  gallon  of 
refined  products  sold  by  British 
American  increased  from  less 
than  three-quarters  of  a  cent  in 
1949  to  nearly  one  cent  in  1950, 
the  result  of  greater  efficiency 
in  marketing  operations  and  of 
the  increased  capacity  and  yields 
of  the  company's  enlarged  refinery 
at  Montreal  East. 

I’.S  Operations 

Describing  operations  in  the 
United  States,  report  says:  “The 
increased  demand  for  fuel  oil  en¬ 
abled  ou  rwholly-owned  subsidiary 
to  step  up  its  production  from  our 
Wyoming  properties.  To  ensure  a 
larger  and  more  stable  market 
for  this  production  in  the  future, 
British  American,  in  conjunction 
with  four  other  companies,  has 
commenced  construction  of  a 
1,080-mile  pipe  line  from  Wyo¬ 
ming  to  the  heart  of  the  refining 
area  of  Illinois.’’ 

Canadian  operations  netted  a 
profit  of  $6,523,571  compared  with 
$4,288,081  in  1949.  At  the  year- 
end,  B-A  owned  or  had  an  inter¬ 
est  in  the  production  of  72  wells 
in  the  Canadian  West,  and  was 
participating  in  the  operations  of 
ten  geo-physical  parties.  Acreage 
under  lease  and  reservations  held, 
either  by  the  company  or  jointly 
with  others,  was  doubled  during 
the  year,  boosting  the  total  to 
3,400,000  acres. 

Construction  work  on  the  com¬ 
pany’s  new  refinery  at  Edmon¬ 
ton  progressed  satisfa’ctorily  dur¬ 
ing  the  year,  report  states,  and 
B-A  hopes  to  start  processing 
crude  oil  there  in  June  of  this 
year. 

Early  in  the  Autumn  of  1950 
British  American  started  expand¬ 
ing  the  facilities  of  its  Moose  Jaw 
refinery.  The  most  modem  type  of 
processing  equipment,  which  will 
boost  the  refinery's  capacity  from 
6,000  to  12,000  barrels  daily,  is 
being  installed.  New  units  also  are 
to  be  erected  at  the  company’s 
refinery  at  Clarkson,  Ont.  When 
these  construction  and  moderniza¬ 
tion  programs  are  completed, 
B-A’s  refining  capacity  will  be  in 
excess  of  25,000,000  barrels  an¬ 
nually. 

All  crude  processed  at  British 
American’s  Calgary  and  Moose 
Jaw  refineries  in  1950  was  ‘Cana¬ 
dian.  The  report  goes  on  to  say 
the  company  bough  more  crude 
o’’,  from  independent  Alberta  pro-  I 
ducers  than  any  other  company,  j 
providing  a  market  for  the  pro-  , 
duction  of  more  than  300  wells. 

Net  profit  from  operations  in 
the  United  States  in  1950  was 
$3,966,404  compared  with  $3,591,- 
603  in  1949.  The  report  shows  that 
the  company  bought  more  crude 
U.S.  increased  from  10,722  bar¬ 
rels  of  crude  oil  daily  in  the  lat¬ 
ter  part  of  1949  to  1*5,723  barrels 
daily  at  the  end  of  1950.  Net  gas 
sales  during  the  year  reached  a 
rate  of  14,000,000  cubic  feet  daily. 

By  December  31,  1950,  British 
American’s  net  developed  oil  re¬ 
serves  in  the  United  States  and 
Canada  were  in  excess  of  65,000,- 
000  barrels.  Gas  reserves  totalled 
116  billion  cubic  feet  in  the  United 
States  together  with  an  undeter-  ' 
mined  quantity  in  Canada.  j 


PEERLESS  HEAVY  DUTY 

MOTOR  OIL 


Dorn.  Engineering 
Net  Up  Widely 
At  $11.81  Share 


Annual  report  of  Dominion 
Engineering  Works  Ltd.  for  1950 
shows  natural  expansion  both  in 
gross  income  and  in  net  earnings 
over  previous  year’s  figures.  Gross 
income,  at  $3,813,249,  was  up 
$850,000  from  1949  total  while  net 
earnings,  at  $1,476,512,  equal  to 
I  $11.81  a  share  on  stock,  were  up 
from  $1,099,150,  equal  to  $8.79  a 
share. 

In  directors’  report,  W.  F.  An¬ 
gus,  president,  states  that  sales 
completed  and  billed  in  1950  were 
about  the  same  as  in  1949,  but 
the  dollar  value  of  new  business 
booked  was  substantially  larger 
than  in  any  previous  peacetime 
year.  Unfilled  orders  at  December 
31,  1950,  were  up  75%  in  value 
over  the  previous  year.  The  hy¬ 
draulic  and  paper  divisions  were 
the  most  active.  Unfilled  orders 
for  hydraulic  turbines  at  the  end 
of  the  year  totalled  1,250,000  h.p. 

Balance  sheet  shows  net  work¬ 
ing  capital  up  over  $570,000  from 
end  of  previous  year  at  $5,790,981 
with  current  assets  higher  by 
about  $1,350,000  at  $11,827,42*6 


JUST  AS  MODERN  SOAPS 


Ufodern  washday  detergents  have  successfully 
washed  clothes  cleaner  and  have  done  away  with 
“soap  scum”.  Now,  detergent  additives  have  heen 
added  to  motor  oil.  * 


You  could  actually  wash  your  hands  with  the  deter¬ 
gents  that  have  heen  added  to  the  new  Heavy  Duty 
Motor  Oils.  Just  as  these  detergents  free  dirt  from 
your  hands,  they  free  sludge,  carbon  and  varnish 
from  vital  engine  parts. 


653  in  E.P.T.  and  reduction  of 
about  $700,000  in  inventories 
which  amount  to  $3,439,890. 

Report  states  that  capital  ex¬ 
penditures  during  year  amounted 
to  $1,117,647,  and  covered  ex¬ 
penses  of  a  new  assembly  and  test 
shop  for  diesel  engines,  a  new  hy¬ 
draulic  cavitation  laboratory  for 
development  work  in  hydraulic 
turbine  design,  and  other  general 
plant  improvements. 

In  order  to  meet  present  and 
prospective  demand  for  company’s 
products,  it  points  out,  an  addi¬ 
tional  capital  expenditure  of  ap¬ 
proximately  $1,650,000  has  been 
authorized  to  increase  manufac¬ 
turing  facilities.  Most  of  this  ex¬ 
penditure  will  be  for  new  equip¬ 
ment,  and  the  balance  will  pro¬ 
vide  additional  floor  space.  It  is 
hoped  that  this  project  will  be 
completed  before  the  end  of  1951. 

Contracts  on  hand  include  or¬ 
ders  for  four  56,000  h.p.  turbines 
and  four  35,000  h.p.  turbines  for 
New  Zealand,  and  three  88,000  h.p. 
turbines  for  Canadian  Brazilian 
Services  Ltd.  Unfilled  orders  for 
hydraulic  turbines  at  the  end  of 
the  year  totalled  1,252,000  h.p.  A 
high-speed  newsprint  machine  is 
under  construction  for  the  new 
plant  of  Elk  Falls  Co.  Alco  type 
diesel  engines  of  660  h.p.,  1,000 
h.p.,  and  1,600  h.p.  for  switcher 
and  road  locomotive  service  are 
now  in  regular  production. 


Y"ou  have  noticed  how  a  non-detergent  soap  leaves 
a  ring  around  the  bathtub  in  hard  water!  So  too,  a 
motor  oil  without  detergent  additives  allows  harmful 
deposits  to  accumulate  on  cylinder  walls,  piston  rings 
and  other  engine  parts. 


After  using  a  Inodern  washday  detergent  in  your 
washing  machine  you  have  seen  how  the  dirt  is 
drained  off  in  the  water  when  the  tub  is  emptied! 
In  the  same  way,  sludge,  carbon  and  varnish  are 
held  in  harmless  suspension  in  the  oil  and  drained 
away  when  your  crankcase  is  emptied  . . .  leaving  a 
cleaner  motor. 


Butterfly  Hosiery 
Net  Earnings  Shaded 


Annual  report  of  Butterfly  Hos¬ 
iery  Co.  Ltd.,  for  1950.  shows  net 
earnings  moderately  lower  than 
for  preceding  year  at  $106,467, 
equal  to  97  cents  a  share  on  stock 
as  against  $117,888  equal  to  $1.07 
a  share.  Recession  in  net  was  on 
face  of  slightly  Increased  operat¬ 
ing  profits,  which  are  shown  up  at 
$629,118  from  1949  figure  of  $603,- 
278. 

Balance  sheet  reveals  current 
assets  and  current  liabilities  both 
higher  at  $717,017  and  $138,358, 
with  net  working  capital  some¬ 
what  lower  at  $578,659  compared 
with  $608,765  as  of  December  31, 
1949. 

Business  for  the  first  seven 
months  of  the  year  was  slow,  R. 
Weaver,  president,  states  in  report, 
but  improved  for  the  balance  of  the 
year  and  net  sales  were  12  per 
cent  ahead  of  1949.  Export  trade 
continued  to  be  restricted.  Pros¬ 
pects  for  1951  indicate  a  good  de¬ 
mand  for  the  company’s  products, 
he  said,  but  volume  of  sales  will 
depend  largely  upon  the  raw  ma¬ 
terial  situation. 


Today’s  high  compression  motors  must  be  kept  clean  inter¬ 
nally  for  peak  performance.  New  Peerless  Heavy  Duty  Motor 
Oil  is  B-A’s  answer  to  the  lubricating  demands  of  these 
motors.  Peerless  Heavy  Duty  contains  special  detergent- 
dispersant  properties  that  actually  *‘wash  your  motor  while 
you  drive”.  And  it  lubricates  completely.  For  late  model  cars, 
heavy  duty  oil  is  a  must.  In  all  models.  Peerless  Heavy  Duty 
Motor  Oil  means  finer  engine  performance,  longer  engine  life. 


2  he  Largest  Oil  Company  Owned  By  Canadians 


is  a  subsidiary  of  Safeway  Stores 
Inc.  of  Oakland,  Calif.  It  has  four 
stores  in  Ontario.  Safeway  sales 
in  Canada  totalled  $108,539,722 
in  1950,  an  increase  of  10  per  cent 
over  the  1949  figure.  A  cash  divi¬ 
dend  of  $4.50  per  share  was  paid 
on  preferred  stock. 

Reports  states  that  there  are  18 
new  stores  under  construction  or 
being  planned  in  Canada.  Cost  for 
these  new  outlets  will  be  $4,000,- 
000. 


Canada  Safeway  Net 
Earnings  Show  Gain 


Vancouver  —  Annual  report  of 
Canada  Safeway  Ltd.  for  1950 
shows  net  earnings  for  year  of 
12,740,108.  an  increase  of  $484,- 
194  over  the  previous  year. 

Company,  Western  Canada 
chain  grocery  store  organization. 


\ 


\ 


Russell  Indus. 
Reports  Peak 
1950  Earnings 

Up  at  $2.3 1  a  Share 
from  $2.07  —  Offer  is 
Made  for  John  Bertram 
Stock 

Consolidated  statement  of  Rus¬ 
sell  Industries  Ltd.  and  subsidia¬ 
ries  (Canada  Cycle  &  Motor  Co. 
Ltd.  and  Canadian  Acme  Screw 
Gear  Ltd.)  for  1950  -shows  net 
earnings  at  highest  level  in  com¬ 
pany's  history  at  equivalent  of 
?2.31  a  share  on  common  stock 
as  against  1949  figure  $2.07  a 
share. 

Announcement  is  made  of  an 
offer  by  company  to  purchase  all 
the  outstanding  Class  "A”  and 
Class  "B”  shares  of  the  John  Ber¬ 
tram  and  Sons  Co.  Ltd.  Offer, 
which  provides  for  exchange  for 
each  class  A  share  of  Bertram,  of 
one-half  share  of  Russell  Indus¬ 
tries  common  plus  $12.50  in  cash 
and  for  each  class  B  share  of  Ber¬ 
tram  of  one-quarter  share  of  Rus¬ 
sell  Industries  plus  $6.25  in  cash, 
is  conditional  upon  90  per  cent  ac¬ 
ceptance. 

Acceptance  of  the  offer  would 
require  the  issurance  of  an  addi¬ 
tional  84,000  common  shares  of 
Russell.  The  company,  therefore, 
is  asking  its  shareholders  at  a 
special  general  meeting  called  on 
April  28  to  confirm  a  by-law  in¬ 
creasing  the  authorized  common 
shares  by  an  amount  of  320,000 
shares  with  the  result  that  there 
would  then  be  outstanding  an  au¬ 
thorized  amount  of  1,000,000  com¬ 
mon  shares. 

Report  for  1950  shows  operating 
profit  up  over  $500,000  from  pre¬ 
ceding  year  at  $3,525,828  and, 
after  all  deductions  including  tax 
provision  $200,000  greater  at  $1,- 
147,605;  net  earnings  of  $1,576,609 
compared  with  $1,390,368  in  1949. 

Balance  sheet  shows  a  marked 
Improvement  in  net  working  cap¬ 
ital  during  year  under  review 
despite  substantial  expenditures 
on  capital  account.  On  current  as¬ 
sets  up  $1.9  million  at  $11,031,- 
29^  and  current  liabilities  $1  mil¬ 
lion  higher  at  $2,724,403,  net 
working  capital  amounts  to  $8,- 
306,892  and  compares  with  $7,- 
407,450  at  end  of  1949. 

During  the  year,  report  states, 
131  preferred  shares  were  con¬ 
verted  into  common,  leaving  only 
seven  shares  outstanding  at  De¬ 
cember  31,  of  which  six  shares 
have  since  been  converted  into 
common. 

T’MTED  STEEL  CORP. 

Announcement  is  made  that  the 
Montreal  branch  of  the  Dodge  i 
Memufacturing  division  of  United  | 
Steel  Corp.  Ltd.,  is  now  located  at  j 
433  St.  Martin  Street,  Montreal. 
These  new  premises  contain  the 
Dodge  offices  and  complete  ware¬ 
housing  facilities.  The  office  re¬ 
mains  under  the  management  of 
Mr.  G.  A.  Ferrier,  and  the  tele¬ 
phone  number  remains  the  same. 


Disputes  Investigation  Act.  and' 
a  ■  a  KB  a  I  ■  A  most  of  the  modern  labour  codes 

management  and  LABOUR 

*!■  IJI#  #  a.  WAM  #  ployers  that  unions  be  under  re- 

g0  sponsibilities  for  their  actions. 

As  Barlow  himself  points  out. 

Upholding  by  Ontario  Court  of  Labour  Relations  ^  under  the  Act  a  trade  union  is  aj 
Board  Ruling  on  C.S.U.  Surprising  on  Stric*l, 

Legal  Grounds  tributes  of  personality  for  pur- 

By  T.  J.  CAMPBELL  disabilities  why  not  in  all 

(Specially  written  for  The  Financial  Timea)  fairness  give  them  the  right  to  gO 

to  the  court  if  they  consider  they 

Much  to  the  surprise  of  many ,  since  it  came  under  communist !  been  wrongfully  Imposed, 
lawyers  including  this  writer,  the  domination,  an  organization  form-  i  *  4^  ♦ 

rather  unusual  decision  of  the  na-  ed  for  the  purposes  of  regulating  j  Barlow  refers  to  old  cases  for 
tional  Labour  Relations  Board  re-  employer-employee  relations.  his  authority  when  trade  unions 

voking  its  order  certifying  the  The  Board  was  in  the  position  were  rare  and  before  these  modern 

Canadian  Seamen  s  Union  was  up-  .  that  it  could  not  decertify  the  un-  laws.  He  even  states  that,  at  corn- 
held  by  Mr.  Justice  Barlow,  of  the  ion  under  Sec.  11  because  the  pow-  mon  law,  a  trade  union  was  illegal 
Supreme  Court  of  Ontario.  In  up-  .  er  here  is  limited  to  losing  major-  and  enjoyed  no  legal  existence.  But 
holding  the  order  Barlow,  J.  also  ity  support  of  the  employees,  of  under  that  ruling  they  could  not 
denied  the  use  of  the  Ontario  |  which  there  was  no  evidence  pre-  be  prosecuted,  which  is  what  is 
Courts  to  any  trade  union  unless  j  sented.  All  the  board  could  do  needed  to  make  them  more  re- 
it  were  incorporated;  which  few,  was  review  its  first  order  of  cer-  sponsible.  However  the  Ontario 

if  any  are.  tification.  Rights  of  Labour  Act  makes  un- 

You  will,  perhaps,  recall  that  I  Even  to  a  layman  it  is  obvious  ions  legal, 
discussed  the  board’s  decision  in  justification  for  revoking  a  jg  jmjge  refers 

this  case  before  in  this  column  and  former  order  must  be  because  of  recent  B.C.  cases  which 

expressed  the  view  that,  while  the  something  in  existence  at  that  time  trade  unions  in  labour 

decision  might  make  lawyers  which  made  the  original  order  a  relations  cases  coming  under  a 
squirm,  boards  have  more  dlscre-  wrong  one.  The  board  could  have  similar  act  to  the  Dominion  Act, 
tion  than  courts  so  that  they  do  speciously,  that  the  C.S.U.  i.R.&D.I.Act,  are  for  those  pur- 

not  have  to  be  too  judicial  if  they  was  not  inherently  a  "trade-union”  poges  juridical  persons.  He  thinks 
achieve  a  happy  result.  because  its  true  character  showed  sufficiently  dif- 

Judge  Barlow  finds  that  the  “P  certified;  fgrent  to  distinguish  this  case  and 

hoard’s  reasoning  was  sound.  Ac  ;  no  such  argument  to  moreover,  the  B.C.  cases  Only 

the  board  Is  headed  by  a  judge  it  justify  its  decision,  n<)r  is  there  !  unions  could  be 

looks  as  if  I  shall  have  to  make  any  indication  of  such  in  Barlow’s  g^g^j  This  is  another  example  for 
a  close  study  of  the  matter  before  decision.  All  he  does  is  quote  the  p^gf  willis  of  U.  of  T.  Law  School 
advising  clients  on  such  cases.  relevant  sections  of  the  Act  and  gj  century  legal  thinking  be- 
The  national  board  in  this  case.  that  "the  Board  hail  ample  applied  to  labour  relations  law 

you  will  recall,  on  the  evidence  j  Power  to  make  the  Order  in  ques-  vvhlch  is  mostly  a  product  of  pie 

particularly  of  a  British  govern-  i  t-*on,”  jg  ygg^g 


Alberta  Oil 
Field  to  Have 
Sulphur  Plant 

Shell  Oil  and  Powell 


Wide  4-Monfh  Gain 
Harding  Carpets  Sales 

Dollar  value  of  sales  of  Harding 
Carpets  Ltd.  for  the  first  four ; 
months  of  the  current  fiscal  year, 
which  ends  October  31st  next,  | 
have  exceeded  those  of  the  same  | 
period  last  year  by  44  per  cent,  ; 
according  to  an  official  statement  i 
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I'J  I  *xL-.  C.I.l.T.  Reports  Net  at 

Lonsold  Litno.  $14.77  on  Prefererd 

Cynatlfl  j  Annual  report  of  Canadian  In- 
S»A|#OIISJ  I  ternational  Investment  Trust  Ltd, 


River  in  Joint  Project!  by  John  S,  Dick.son,  president, 
for  J  U  m  D  i  n  a  Pond  I  ^he  trend  during  the  remainder  1 

u  III  p  I  11  y  rwnu  difficult  j 

I  to  forecast  at  this  time  with  any  ' 

'  certainty  due  to  the  high  price ' 
(Special  to  The  Mnancial  Times)  j  gg,]  senreity  of  raw  materials,! 

Vancouver  —  To  help  relieve  particularly  wool  and  synthetic 
the  growing  shortage  of  sulphur  !  fibres.  i 

in  the  pulp  and  paper  industry  of  -  j 

Western  Canada,  Shell  Oil  Co.  and  f  ,1  ^ 

Powell  River  Co.  have  made  ar-  ^OUllldlTI  ^0* 
rangements  jointly  to  finance  a  ^  .  . 

$500,000  plant  to  extract  elemcn-  UaI/1 

tal  sulphur  from  natural  gas.  tQllllliy)  IIVlU  i 

The  plant  will  be  built  near  the  ;  - 

i  1 950  Net  Little  Changed  ! 

and  It  IS  expected  to  be  in  pro- '  pv  •,  i_i  i.i  /-*  •  ' 
duction  by  the  end  of  the  year.  '  i  Despite  Healthy  oain  | 

It  is  also  understood  that  Roy-  in  GrOSS  InCOnoe  j 

alite  Oil  Co.  plans  to  erect  a  - 

similar  plant  to  process  natural  Annual  report  of  Southam  Co.  | 
gas  from  the  Turner  Valley  field.  Ltd.,  for  1950  shows  a  marked  | 
Production  of  the  Shell-Powell  gain  in  gross  revenues  over  pre-  | 
River  plant  will  probably  be  about  ceding  year  very  largely  counter- ' 
10,000  tons  of  sulphur  annually,  balanced  by  a  sharp  expansion  in 
or  roughly  25  percent  of  the  total  operating  expenses.  As  a  result, 
consumption  of  the  pulp  and  pa-  net  earnings  are  shown  only  slight- 
per  industry  in  British  Columbia,  ly  higher  at  $1,296,533,  equal  to 
Sulphur  shortage,  being  felt  in  $L73  a  share  on  stock  as  compar-  ; 
sulphite  pulp  mills  throughout  ®^  with  1949  figure  of  $1,276,232, 
Canada  and  the  United  States,  is  conal  to  $1.70  a  share, 
largely  due  to  increasing  demands  Gross  income  for  year  under 
of  the  industry  as  the  result  of  review,  at  $19,482,697.  was  up  over 
expansion  and  to  diversion  of  $1,320,000  from  previous  year’s 
large  quantities  of  the  material.  $18,159,100  but  general  and  operat- ’ 
to  other  industries  basically  con-  ing  expense.s  .showed  an  increase  of 
cerned  with  defense  production,  over  $1,180,000  at  $16,.537,811  and  , 
Main  source  has  been  Texas,  and  depreciation  allowance  $123,000  J 
it  has  been  nece.ssary  to  cut  back  ]  greater  at  $462,124.  Increa.sed  de- ; 
the  supply  from  there  by  about  15  preciation  write-off  was  called  for  | 
percent.  by  substantial  additions  during  j 

Reports  from  Texas  indicate,  |  year  to  properties  and  plant, 
however,  that  additional  deposits  j  During  1950,  .sum  of  $882,226 
of  sulphur  may  be  brought  into  was  spent  for  capital  purposes  and 
production  if  industry  will  pay  the  as  of  December  31  there  were 
higher  price  necessary  to  make  outstanding  commitments  for  ap- 
the.se  more  inaccessible  reserves  proximately  $1,100,000  of  addition- 1 
economically  workable.  al  buildings  and  plants.  Current  ' 

—  -  -  I  assets  and  current  liabilitie.s  were 


It  is  true  that,  despite  holding 


particularly  of  a  British  govern-  i  jg 

ment  whit^  paper,  had  found  that  *  »  *  But  why  does  Barlow  J.  not 

the  C.S.U.  had  engaged  in  such  intn  th#  with  his  brother  Gale  who  in 

activities  as  to  show  clearly  that  cause.  If  he  had  gone  into  the  i„darnent  a  vear  aeo  Interna- 
it  was  not  a  trade  union  as  defined  question  of  the  evidence  having  a  ,  -Mipi-pi  /-.g  losnli  DIR 

in  the  Industrial  Relations  and  retroactive  effect,  he  would  have  g  thoroughly  agreed  with  the 

Disoutes  Investigation  Act^  The  ®>ther  had  to  conclude  that  the  thoroughly  agreed  with  the 

uispuies  invesiigaiion  act.  me  B.C.  cases  and  considered  that,  in 

definition  is  that  a  trade  union  is  had  no  power  to  revoke  an  status  of  trade 

an  organization  of  emplovees  order  that  was  valid  when  made  ®  of  the  new  status  of  trade 

an  organizauon  or  employees  Unions  arising  from  the  rights  and 

formed  for  the  purpose  of  regulat-  based  on  subsequent  evenu  or  to  -p-gon-iujiifi.,  which  thev  had 
ing  relations  between  employers  ‘^ey  were  juridical 

and  emplovee.s.  In  his  last  parf of  the  judgment 

The  Judge  aetpted  the  argu-  the  Judge  is  quite  technical  and 
ment  that  the  board  had  suffi-  strict  when,  as  I  shall  attempt  to  hJd  co^ 

cient  evidence  before  it  to  decide  show,  he  was  too  technical;  but,  bench  had  con 

I  lent  eviuem  e  oeiore  ii  lo  (leciue  siderable  practice  in  labour  mat- 

that  the  C.S.U.  had  other  purposes  >"  ^®  ters.  Could  it  be  that  Barlow  J. 

such  as  political  activities.  With  of  the  board,  he  is  quite  referred  to  this  case  bv 

this  I  agree.  There  wa.s,  I  submit,  liberal,  to  say  the  least  in  constru-  gg^g-gj » 

however,  no  evidence  to  indicate  ^®  power  of  the  board.  Is 

that  the  C.S.U.  was  not  formed  for  j  l^bls  then  too  a  political  decision?  It  is  true  that,  despite  holding 

regulating  employer-employee  re-  1  Judge  Barlow’s  decision  that  the  that  the  union  had  no  status  to 
lations,  unless  one  stretches  the  1  C.S.U.  or  any  trade  union,  unless  bring  the  action,  the  judp  di(l  give 
word  formed  to  mean  of  a  forma-  1  incorporated  or  registered,  cannot  ®  decision  on  the  merits  of  the 
tion'  OK  let’s  stretch  it'  I  *ue  in  the  courts  of  Ontario,  even  although  a  rather  weak  one. 

However  on  the  board’s  own  1  relief  from  an  order  of  a  But  it  seems  to  me  that  the  whole 

half-admission  that  there  was  no  board  which  denies  to  it  rights,  is  judgment,  particularly  the  last 
evidence  to  show  that,  at  the  time  Particularly  disquieting.  It  means  Part,  is  just  another  factor  to  con- 
the  board  made  the  order  certify-  that  trade  unions  can  be  denied  t'rm  labour  in  its  opinion  that 
ing  the  C.S.U.  for  certain  em-  !  rights  under  a  statute  which  im-  judges  are  mainly  anti-union, 
ployees  of  Branch  Lines  Limited  pcaes  obligations  on  them  and  un-  That  is  not  a  good  thing  to  have 
(namely  on  November  20th,  1947)  <i®r  which  they  can  be  prosecuted  them  think  from  anybody’s  point 
the  C.S.U.  was  not  formed  for  a  *'”•1  fined.  Yet,  if  the  board  ex-  of  view,  including  the  employers! 

regular  trade  union  purpose.  The  ceeds  its  power  in  so  denying  their  - - - 

British  white  paper  refers  to  mat-  rights  or  in  consenting  to  their  Population  of  the  Greater  Ven¬ 
ters  which  occurred  subsequent  to  prosecuUon,  they  have  no  protec-  couver  area  has  increased  by  20,- 
that  date.  Irom  the  courts.  The  em-  960  to  a  new  record  estimated  high 

The  board  might  have  taken  an-  ployers,  on  the  other  hand,  would  of  525,060  during  the  past  year, 
other  liberty  and  said  that  the  ac-  have  such  recourse.  civlv  medical  health  authories  re- 

tivities  referred  to  In  the  British  Th®  Industrial  Relations  and  port. 

white  paper  and  the  expulsion  p — .  .  -i  .  .  . . . . .  .  - - 

from  two  union  federations  which  ^  _ 
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indicated  that  the  union  never  was,  _ _  _  _ 


Net  for  1950  on  Peak 
Sales,  Up  at  $3.52  a 
Share  on  Stock 

Annual  report  of  Consolidated 
Lithograph  Manufacturing  Co. 
Ltd.,  for  1950,  shows  an  improve¬ 
ment  in  net  earnings  after  all 
charge.s  over  previous  year’s  figure 
at  $211,108,  (-qnal  to  $3  52  a  share 
on  slock  as  compaied  with  .$162.- 
778,  equal  to  $2.71  a  share. 

Sales,  report  stairs,  rrmainrd  at 
a  high  level  and  voliinir  was  the 
highest  in  the  company's  history. 

Operating  profit  amounted  to 
$352,055  against  $258,165  and  net 
resnlt.s,  after  all  charges,  were  as 
shown  above.  Earned  surplus 
amounted  to  $999,110  against 
$968,002  at  the  end  of  1949. 

Current  assets  and  current  liabi¬ 
lities  were  both  higher  al  $772.- 
236  and  $236,495,  respectively. 
Working  capital  at  the  year-end 
stood  at  $535,741.  slightly  ahead 
of  $533,151  as  of  December  31, 
1949. 


I  Annual  report  of  Canadian  In- 
j  ternational  Investment  Trust  Ltd. 
!  for  the  fiscal  year  ended  February 
28.  shows  net  earnings  amounting 
to  $147,702  against  $131,010  previ¬ 
ous  year.  Earnings  were  equal  to 
$14.77  on  the  preferred  against 
$13.10. 

I  Market  value  of  the  company’s 
I  investments  at  the  end  of  the  lat- 
I  est  year  was  $4,273,000  compared 
with  $3,524,000  at  February  28, 
last  year. 

Improved  Results  For 
Sa'nt  John  Dry  Dock 

Annual  report  of  Saint  John 
Dry  Dock  Co.  Ltd.,  for  19.50,  shows 
a  material  improvement  in  net 
earnings  over  previous  year  at 
$100,331,  equal  to  $19.43  a  share 
on  stock,  as  compared  with  1949 
figure  of  $68, .558,  equal  to  $12.17  a 
share. 

I  Balance  sheet  shows  current 
assets  amounting  to  $2,092,662  as 
compared  with  $3,435,644  as  at 
I  December  31.  1949.  and  current 
liabilities  of  $916,797  against  $2,- 
514,099.  Working  capital  position 
was  stronger,  being  shown  at  $1,- 
,  175,865  compared  with  $919,545  In 
the  previous  year. 


Why  do 
we  contour 
plow? 


RoyalitC's  Nut  Off  I  both  lower  at  $4,693,452  and  $1.- 

O.  I.er.»«<l  Gross  i  | 

.  ,  s  ,  T.  rM  "'itb  $3,128,862  at  the  end  of  1949.  I 

Annual  report  of  Royalite  Oil  _ _  _ j 

Co.  Ltd.,  for  19.50,  .shows  a  .sub-  $,q7o,000  over  1949,  C.  V.  Daniels, 
stantial  Increase  on  operating  prc.=ident  and  general  manager,  re- 
revenues,  which  are  up  at  $7,734.-  ‘  pgrts. 

847  from  previous  years  figure  of;  Royalite,  in  partnership  with 
$6,864,947,  more  than  absorbed  by  gther  companie.s  last  year,  acquir- 
higher  operating  costs  and  cx-  additional  acreage  in  the  Red- 
ploration  expenses.  As  a  result,  .^-ater  field  and  its  share  of  ex- 
net  earnings  for  year  were  off  ;  j^'hilitures  in  well  drilling  and 
slightly  at  $1,420,067,  equal  to  49  i  development  totalled  $6,104,875,  an 
cents  a  share  on  stock  from  $1,-  |  increase  of  $700,000  over  the  prev’i- 
467,476,  equal  to  51  cents  a  share,  i  g^s  yggr 

in  1949.  j  _J_ _ _ _ 

Company’s  production  of  crude  j  Of  Canada's  total  land  area, 
oil  increased,  100,000  barrels  to  1,-  only  16  per  cent  is  considered  of 
047,000  barrels  in  1950  with  a  i  present  or  potential  value  for 
gross  value  of  $3,360,700,  a  gain  of  !  agriculture. 
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FINANCIAL— D.B.S. 

Bank  Debits  —  January  . 

Chartered  Banks  —  January  1st 

Demand  Deposits  . '. 

■Savings  Deposits  . 

Current  Loans  . 


DOMINION  FINANCE 
Total  Revenue  —  10  months 

Total  Expenditures  . 

Surplus  . 


Let  the  CANADIAN  PACIFIC 
DEPARTMENT  OF  INDUSTRIAL  DEVELOPMENT 
'"STRIKB  OfF  THE  FACTS  FOR  VOU 

For  up-to-date  facts  about  the  availability  of  Canadian  Labour, 
Raw  Materials,  Power,  Plant  Sites  and  Transportation  .  .  . 
consult  Canadian  Pacific’s  Department  of  Industrial  Develop¬ 
ment.  Our  fund  of  information,  always  available,  will  help 
“strike  off”  your  industrial  expansion  problems.  Last  year  we 
were  instrumental  in  helping  many  firms  to  establish  or 
expand  operations  in  Canada.  May  we  assist  you  —  without 
charge  or  obligation  —  promptly,  privately?  Phone,  wire  or 
write  today. 


BUSINESS  CONDITIONS— D.B.8. 

Gtneral  ronomlc  SitBation — 

Index  of  Indnatrial  Production — 

.\Oct .  19;)5-.')9  i!(iual  100 

Production  und  General  Buainese — 
Mineral  Production — 

xCiold  —  12  mouths  .  Ounces 

Coal  —  2  moiilhs  .  Tons 

X Asbestos  I'rod’ii  —  12  iiios  Tons 
xCemcn'  Production  12  inos.  Bhis. 

Manufacturing  Production  — 

xOcI .  lO.I.V.'tO  e(|ual  100 

X Flour  Prod’ll  —  fi  mos.  la)  Bbis. 
xCignrettes  Heleased,  10  mos.  Xo. 
xl.catlier  Boots,  Shoes,~12  mos.  I’rs 
Xc«  sprint  Pimliict.,  2  mos.  Tons 
Steel  Ingot  l*rod.,  i  mo.  Sh.  T. 
Pig  Iron  Prod..  1  mo.  Sh.  'I'i'iis 
Anto  Sales  —  I  month  unlls 
xi’aint.  Vernish  Sales  —  12  mns.  * 
xllriide  Oil  —  12  mnntlis  —  Uhls. 

xDeflned  F’etrnlenm.  12  mos.  Bills. 
xManufarli't ing  Inventories  —  Xnv. 
xBldg.  Permits  . .  10  monllis 

FOREIGN  TRADE  — 

Total  Eports  .  1  nionlli 

Total  Imports  .  1  month 

Total  Trade  .  1  month 

Trade  Balance  .  1  month 

U.S.  Balance  .  1  month 

U.K.  Balance  .  1  month 

DOMESTIC  TRADE— D.B.8. 
xDeparlment  Store  Sales  —  12  mos.  I 

xRetail  Sales  —  10  months  ..  . . 

xWholesale  Sales  —  12  months  . 

xFarni  Income  —  12  months  . 


PRICES— D.B.8. 

Wholesale  Prices,  .»an.  .=t-.99  etjual  too 

•Cost  of  Living,  Feb’y  ’.')5-39  equal  100 
Ind.  Com.  Storks.  Jan  ’.’’.t-.IO  equal  iOO 
Ind.  Com.  Yields,  Jan.  3.'>-39  equal  100 

xGRAIN  STATISTICS- Bushels- D.B.8. 
Wheat  In  Store,  March  23rd  . 

EMPLOYMENT— D.B.S.— Jan.  1st 
General  Index  . 


1651 

1950 

Change 

$ 

8 

Co 

9,001,541,000 

7,307,022,000 

+  23.2 

2,724,.525„Ti7 

2,485,057,558 

4-  9.6 

4,576,976,721 

4.494,060,826 

-f  1.8 

2.670,731,711 

2,163,707,226 

+  23.4 

2,.T80,133,014 

2,672,327,126 

-f  14.9 

1,831,449,705 

1.723.185,980 

+  6.3 

548,683,309 

349.141,146 

-)-  5.7 

207.9 

185.9 

4-  6.8 

4,448,396 

4,12.3,518 

+  7.9 

3,577,395 

+  0.2 

K7i.2:m 

.574,904) 

4-  52.1 

1 6,672,  l.'IO 

16,128,077 

4-  3.4 

191  2 

1-  12.8 

11.7.3:1,907 

10,.570,0l9 

+-  11.0 

13,870.000.00(1 

-t-  4. 5 

33jn4,:i(MI 

30,2.50,400 

.  -  4i.4 

876,110 

810,2.58 

-U  7.8 

•299,410 

283J49t 

-l-  .5.. 5 

I»7.02:t 

190,032 

.3.7 

:m.2iu 

28,.527 

37..5 

S«.1(Mi.71».3 

78,777.108 

-1  11.9 

2If.0.'i«,mi7 

21 .4r.t,.3'22 

-  .3.5.1 

101.198.14:1 

89.308.530 

^  1.3.7 

1.37.5 

124.4 

4-  10.5 

317,732,000 

:i05, 1.37.000 

-1-  13.8 

2KA.800,(MMI 

22.3,800, IMIO 

4-  29  () 

327,500.000 

221,900,000 

4-  47.6 

016.300,0(0) 

445.700,000 

4-  33.8 

—  :'.8,70(t.fln() 

-L  1.900,000 

—  4.i,Ron,onn 

—  21,500,000 

4-103.8 

-i-  6,000,000 

-i-  22.800,000 

-  73.7 

872,977,000 

855,188.000 

4-  2.0 

6,602,700.000 

6,239,900.000 

4-  5.8 

282.7 

261.5 

4-  8,1 

2,169,231,000 

2,456,871,000 

—  11.7 

199.9 

4-  17.0 

175.2 

161.6 

•4-  8.4 

15.3.8 

119.0 

97.9 

90.1 

192,200,000 

139,100,000 

4-  38.2 

175.3 

163.8 

4-  7.0 

MINING 

EQUIPMENT 

StnM^ 


By  plowing  around  a  hill  rather 
than  up  and  down,  small  dams 
instead  of  gulleys  are  created  by 
the  furrows.  These  hold  the  topsoil 
bock  during  rains  and  spring  thaws. 
Crop  increases  of  20%  to  30%  hove 
been  recorded  the  first  year  after 
contour  plowing.  It  takes  almost  1000 
years  for  nature  to  produce  one  inch  of 

Nature  Unspoiled 

YOURS  TO  PROTECT  —  YOURS  TO  ENJOY 

CARLING’S 

THE  CARLING  BREWERIES  LIMITED 

WSTERIOO,  ONTARIO  , 


Every  piece  of  mining  equipment 
manulacturcd  by  Canadian  Car  &  Foundi^ 
Company  Limited  has  extra  strength 
at  every  point  of  strain.  It  is  nigged, 
dependable,  and  designed  on  the  basis  of^ 
many  years  of  experience  to  give  efheieni; 
and  economical  service. 


TRANSPORTATIO.N- D.B.S. 
Railway  Car  Loadings 


Wrrk  of  March  24th  Week  Ago  Year  Ago 
07,4(12  7(),82.)  7.1,852 

Cum.  to  March  2tlh  Year  Ago  2  Yrars  Ago 
882,719  821,748  870,705 


RAILWAY  EARNINGS— 
C.N.R.  —  February 
Gross  Revrmir 


MONTREAL  •  TORONTO  •  WINNIPEG  •  CALGARY  •  VANCOUVER  •  LONDON,  ENG. 


Gross  Rcvriiur  .  . .  4;i.352,000  .30., 6.1,00(1  6,;)8,.(K)0 

Operatfiig  Expenses  .  .  4;i.948,000  ;i8, 122,000  -f-  .5,826,000 


Harwoods  Rye 


X’et  Revenues  . 

Two  Monllis; 

Gross  Hcvrmies 
(Ipri'HlIiig  Kxprilsr.s 

'  Nrl  Hrvrnues  . 


C.P.R.  —  February 

(IperHliiig  Itrvriiiirs 
Operating  F)xpriisrs 

Nf(  Revenues 
Twelve  Months: 

Gross  Reveiiiirs  .  .  .  . 
(Iprrating  F.xpensrs 


<1-  .596,000 

(l-l,:i57,000 

>  761,000 

90,259.000 

AS7.98;5.m)0 

71.8UC.UU0 

7.5,727.000 

+  18,452.000 
i  12,2.58,000 

2.271.000 

(1-3.921.0101 

i  6,195.000 

.30,9.54,131 

29,229,901 

2fi,4(A:*.29.3 

'20,.3C0,C82 

4-  4.550,8;)8 
-1  2,809,219 

l,724,'2.'IO 

42,011 

4-  1,681,019 

03.70I.N0K 

60.371.172 

.50.917.751 

.52,848,81.5 

:  12,751.117 
i  7.722,327 

,3.1.30.6.96 

(4-1.901.094 

t  .3.631.790 

A  staff  of  engineers  is  availabh 
to  assist  in  designing  special  equipment 
to  meet  special  needs. 

YOUR  ENQUIRIES  ARE  SOLICITED 


.V,‘  l 

Cri«£rCANADIAN  CAk  lINEvOFs^ 
MiHmG  [equipment 

,,^«(Une  eiff’  ef  ev«y 

,°^a-Nairew  gaw^  Itackwerk  for  Uffht 
.ifidufMel  raiiweys  .  ■ 

<i  ’Chilled  Iren,  east  steel  and  aHay 
steal- mina  cor  whoels  of  varkMis 

eloswres  ,^i. 

via  .WImwI  cPid  axle  mountiiigs  ' 

'  •  Mlipi^neia^sleel  crushM’alMf  ^ 

K-SindiiiiiiHrts  ..  . r 


CANADIAN  CAR  &  FOUNDRY  COMPANY  LIMITO 

Canada's  Largest  Manufacturers  of  Railway  Rolling  Stock  and  £guijomM| 
MONTREAL  *  FORT  WILLIAM  _  IRANTEORD^ 


Z— 1960-1949. 
d — Deficit. 


N 


Tfie  Hnandal  Times 

USTAnLISHEU  1912 

Poblished  r^rrv  triiln.^  a;  2N2  Notre  Itame  St.  Heat, 
Montreal  b>  The  Financial  Times  Pubtishins  Co.  Ltd. 
Secretary,  John  It  Hcgg.  Authorized  as  Second  Class 
Mail.  Post  Office  Department.  Ottawa. 


X  w.  nsos  . . .  By  w.  x.  g/hackett.  S  ^ 

.  „  iMi.n,  i  ,  1  forgetting,  at  bmes,  that  what 

A.  K.  Vt.  lUIX,  . . bditor  I  Apparently  Uie  budget  makers  in  Ottawa  look-  Rronsmic  Adriier.  Bank  n(  Montreal,  from  an  addrcaa  la  the  Toronto  Poraonnol  Aoaoriotion  js  not  produced  -cannot  bc  con- 

BUBSC'RiPTioN  PRICE;  In  Canada  and  iho  I'nitrd  King-  !  ed  acrosd  the  Atlantic  and  saw  liow  the  Britisher  Most  of  US  here  today  have,  per- !  ticc  new  economic  theories  which  instant  postwar  use.  And  at  the  su'ned.  The  link  betweeh  effort 
ADVERTISING  Hntr"  tVid.*  on"  Ipphrl'urn  all  our  queuing  up  for  his  cigarettes,  despite  haps  without  fully  realizing  it,  liv- j  highlighted  purchasing  power  as  !  same  time  the  emergencies  of  war  reward  has  been  weakened. 

officea  or  from' any  rc.pon.ibie  Advrrtiaina  Agency.  ^bst  of  smoking  there  arisin"-  from  con-  through  a  major  revolution  in  I  the  mainspring  of  business  activity  vvere  a  forcing  gi-ound  for  other  A.n'l  •■'’e  idea  that  government  is 

BEAD  oe'FU:E:  Montreal.  CAnraaiet  2IJC'  —  All  Depart-  ”  .  economic  thought.  We  Were  bom  and  emplo3'ment.  j  concepts  which  fitted  rather  neat-  residual  guarantor  of  welfare 

sistenl  ajid  large  scale  increases  in  excise  taxe.s  environment  which  heavi-  Purchasing  power  was  no  longer ,  Ij'  into  the  already  established  seems  to  have  encouraged  the 

TOlWNTO  UEUCE:  IHO.  Royal  Hank  Bldg..  S  King  Street  inmncorl  hr-  TT  Ic  €yn\*ornniAnt  irrnm  this  thpv  It.  rv...  trii.fitAu  «».  ...icetrA.I  I  ,.Acrot./tA.1  aa  a  ,toi.t\ratit.A  nf  fVtA  '  cottAen  i  tendencv  to  run  tn  (rnvprnmAnt  fnr 


Encouraging  Lowbrooking 

Whatever  justification  there  maj’  be  for  other 
lax  provisions  in  the  federal  budget  of  this  week, 
there  would  appear  to  be  good  and  sufficient 
grounds  for  criticising  the  further  increase  in  the 
excise  tax  on  cigai’ettes,  both  on  economic  and 


I  ^  •  Y  M  other  potions  one  can  think  of.  to 

borne  hconomic  Ideas  ^ 

that  the  depression-born  emphasi;^ 

II  _.i^  ^  on  ever-abundant  purchasing 

I  T  1.^  _  I  power  as  the  touchstone  of  mater- 

|\  I*  .Y^mi  M^ll  "'ell-being  has  left  us  some 

*  A  AAA  legacies  of  rather  dubious  value.  | 

By  W.  T.  G.  HACKETT.  1'*'"®  perhaps  been  in  danger  j 

’  of  forgetting,  at  times,  that  what  I 

Eransmic  Adriier,  Bgnk  ef  Montreal,  from  an  addrcaa  la  the  Toronto  Pcraonnel  Aoaoriotion  jg  produced  -cannot  be  COn-  ' 

Most  of  US  here  today  have,  per- 1  ticc  new  economic  theories  which  instant  postwar  use.  And  at  the  sumed.  The  link  betweeh  effort  I 


Virc  President  i  sw'ial  grounds. 


Representative. 

LUNDUN.  ENG.;  »ii  Bishopsgnte.  E.G.  2.  Davies  A  Co., 
Representatives. 

NEW  YORK:  III  Bruari»ay,  K.  S.  larley.  Representative. 

DciuliU  lo  lliL  iiiUiiilc  III  liiL.  i.iii.-'iiti'j  ijublir.  Ill  the 
bcliej  that  the  cmijidi  itu:  «.i  cni'J.iil  -is  ifnenhal  in  the 
t'ubiUti/  oj  fiudiicc,  the  fi,u.  ,,e.  it ul  inductry  and  the 
liciciojjiiictit  of  our  nt-nwccs. 

ATONTREAL.  FRIDAY.  APRIL  13,  19.>l 


A  Mark  to  Shoot  For 


me  mgn  cost  oi  smoKing  mere  arising  irom  con-  - °  - -  ;  —  ■  "  .  . . v  - - o  o -  —  -  i _  .  ,  ,  : 

economic  thought.  We  were  bom  and  emplo3'ment.  I  concepts  which  fitted  rather  neat-  j  lesidual  guarantor  of  welfare 

large  scale  increases  in  excise  taxe.s  environment  which  heavi-  Purchasing  power  was  no  longer ,  I3'  into  the  already  established  j  seems  to  have  encouraged  the 

EM™Teie^hone'.  'wA.  'w?''i,.”  cfmp'bHr'ontari'o  j  '"ipf’sed  by  the  U.K.  government.  From  this  they  ly  accented  the  virtues  or  rugged  |  regarded  as  a  derivative  of  the  '  pattern.  j  tendency  to  run  to  government  for 

deduce  that  FaiiHdian.s  will  not  allo’w  recent  wide  individualism.  If  you  grew  up  on  economic  process  but  as  the  prime  1  K-.r  examole  ii  hee’an  tn  innU  au  :  Protection  against  the  ordinary  a.s 


deduce  that  Canadian.s  will  not  allow  recent  wide  individualism.  If  you  grew  up  on  economic  process  but  as  the  prime  ;  Kor  example,  it  began  to  look  as  ,  against  the  ordinary  a.s 

increases  in  cigarette  prices  to  divorc-  them  from  I  '-’o«ti"ent  you  probably  drank  mover  which  kept  the  economy  j  if  it  might  be  possible  to  rule  out  extraordinary  hazards 

^  ^  ‘  j  deep,  in  3-our  3-outh.  of  the  philoso-  running.  And  if -purcha.sing  power  i  price  as  the  dominant  force  i„  enterprise. 


Placer  Development 

IX  c  have  firepared 
a  kliidy  on  this  company 
whose  interests  are  in  oil, 
base  metal  and  placer 
properties. 

Copy  on  request 


the  use  of  the  fragrant  weed. 


phy  expounded  by  Horatio  Alger.  Were  in  danger  of  becoming  defi- 1  balancing  supply  and  demand.!  You  may  not  have  to  ponder  I  f  .  .  ,  ,  «  p 

V  rv....  aa  I  cient.  it  was  the  Efovernment'.s  'rK,.o  ...a  uaj  iu«  _ _ 1  overly  long  to  recall  examples  of  I  «reen8nieiQ8  Of 


There  is  only  enough  truth  in  tliis  argument  to  After  Itaving  read  a  dozen  or  so  |  eient,  it  was  the  government's  !  Thus  we  had  the  price  ceiling  as  i  •'ecall  examples  of 

>  -  .1..*..  J - .u: - 1.A..V  .  “  .these  attitudes  in  the  course  of 


make  it  appear  logical.  Overlooked  is  the  fact  that  of  his  120  works  (with  only  one  duty  to  do  something  about  it.  applied  to  the  domestic  inter- |  ^  t  I* 

the  Britisher  cannot  buy  all  the  cigarettes  he  ‘h®  whole  120)  the  path  of  ,  “Doing  something  about  it”  in- ‘  change  of  goods,  and  fixed  ex- P'®"''  ay- o-  ay  expenence. 


wants,  even  at  Uie  prevailing  high  prices.  Canadians 


progiess  became  very  clear.  If  i  v  o  1  v  e  d  spending  programs  of  i  change  rates  as  applied  to  inter-  j 
3^^  worked  hard  and  long,  with  no  various  kinds,  action  to  redis-  ^  national  trade.  The  price  of  capi-  I 


¥  *  th 

And  in  addition  there  are  a  few 


can  and  doubtless  for  some  time  now  they  have  thought  of  a  forty-hour  week,  if  |  tribute  income  into  channels  where  '  tal  — the  rate  of  interest — was  !  '"o*'®  sharpl3'  defined  les- 

been  cnn.'iumiiig  mucli  more  per  capita  in  cigarettes  y®"  carefull3’  waslied  the  back  of  |  it  was  most  likely  to  be  spent,  and  already  well  under  control  before  j  a_  * 

,,  ,  ,1  D  •.  u  V  11  *  your  neck  and  avoided  the  wiles  |  measures  to  promote  low  and.  i  the  war  started,  and  that  control  .  ®’‘' 

than  has  the  Britisher.  A  goodly  proportion  may  ^  ..  ,  ,,  ,  v  ui  ^  i-  ;  v  i  i  u  „  •  *  a-  j  I  perience.  One  is  that  t  is  verv 

,  o  J  r  ®f  the  devil,  3’ou  would,  without  preferabl3’,  declining  rates  of  became  intensified.  ,  .  very 


M^nib^rt:  Montreai  .Sfork  /-^chengt 
Th^  Toronto  Stork  t^hnngo 
Monirrml  Curb  Markrt  * 

307  Place  d'Armes,  Montreal 


An  objective  of  imTea.sing  Canada's  population  that  they  can  get  along  with  fewer  cigaret-  |  shadow  of  doubt,  attain  to  the  j  interest. 


came  intensified.  I 

difficult  to  achieve  stability  by 
With  the  desirability  of  these  the  symbols  of  stability,  j 


by  100  per  cent  within  the  next  twenty-five  y®**^*"®  !  ^  new  high  prices  In  prospect,  there  aie  p,.esidency  of  the  firm,  after  hav- ;  jt  vi-as  part  and  parcel  of  the  .  measures  as  emergency  expe- j  ^Vnother  i^  thaT  iMs  hist u 

has  been  urged  upon  the  governnienV  bv  the  i  ‘  ^  ^  n'  °  J  P’g  ®®tsmarted  the  villain,  paid  off  |  new'  doctrine  that  saving,  instead  |  dients,  1  am  not  for  these  purposes  I  cult  for  human  beines  in  eovern* 

!  reducing  their  consumption  as  a  re.sult  of  the  the  mortgage  on  the  old  home- !  of  a  virtue  to  be  encouraecd  was  Concerned  Mv  Doint  is  simnlv  the  I  /  ^  ® 

Canadian  Chamber  ot  Ccmmerce.  In  an  mleiwiew  ipg,,  of  prices  in  general  during  the  past  year,  stead,  and  married  the  former  !  really  a  .social  menace  since  it  kept  I  factual  one  that.^y  the  end  of  the  '  SsewherTto  formula^  Ton^i 
during  the  past  week  with  Immigration  Mini.ster  |  ^ny  marked  reduction  in  cigarette  consumption  president’s  daughter.  j  money  out  of  the  spending  stream.]  W'ar,  the  area  of  action  by  govern-  range  plans  for  a  future  in  w'hich 

W.  E.  Harris  the  C.C.  of  C's  immigration  e.xecutive  would  have  a  double-barrelled  effect  upon  the  fed-  When  we  came  to  man's  estate,  '  The  good  citizen  was  the  free  i  ment  in  the  economic  realm  had  in  apparently  inevitable  has  an 

committee  chairman  Thomas  Oaklev.  expressed  :  era!  treasury.  Not  only  would  it  mean  lower  rev-  the  chances  w'erc  that  the  eco- |  spender.  Thus,  low  interest  rates.  '  most  countries  become  greatly  awkward  habit  of  not  happening 

the  conviction  of  the  national  chamber  that  .such  N®ue.s  from  the  excise  tax  but  the  drop  in  .sales  n®mic  theories  we  had  consciously  .apart  from  their  usefulness  as  an  ,  broadened.  j  and  in  which  the  unexpected  fre- 

^  j  inevitabh'  would  affect  the  profits  of  the  tobacco  ®r  unconsciouslj  picked  up  along  |  adjunct  to  deficit  financing,  and  as  ¥  ¥  ¥  I  quently  does. 


I  redutmg  their  consumption  as  a  re.sult  of  the  the  mortgage  on  the  old  home- !  of  a  virtue  to  be  encouraged  was  '  concerned  Mv  point  is  simolv  the  /  *  .u  ^  ® 

Chamber  ot  Ccmmerce.  In  an  interview  ,  ujo.|,  ]p,.Ai  of  nrices  in  e-eneral  diirino-  the  nast  vear  =fAod  anTi  ma-riA.i  iha  fr,rtnar  ^  ”  f,  v’riue  10  oe  encouragea,  was  ,  concerneu.  My  point  is  simpiy  tne  ment  as  it  is  for  their  fellow 

"  ’  prices  m  general  during  the  past  3  ear.  stead,  and  married  the  formei  ■  really  a  .social  menace  since  It  kept  j  factual  one  that,  by  the  end  of  the  tures  elsewhere  to  formulate  innw 

:  past  week  with  Immigration  Mini.ster  |  ^^ly  marked  reduction  in  cigarette  consumption  president’s  daughter.  j  money  out  of  the  spending  stream.]  W'ar,  the  area  of  action  by  govern-  1  range  plans  for  a  future  in  w'hich 


the  conviction  of  the  national  chamber  that  .sucli 
an  aim  is  imperative  if  the  country  i.s  to  mc‘'t 
its  growing  defence  and  production  manpower  re¬ 
quirements. 

The  chamber'.s  brief  points  out  that  such  an 
objective  will  call  for  greater  annual  quotas  of  iin- 


!  enue.s  from  the  excise  tax  but  the  drop  in  .sales  nomic  theories  W'e  had  consciously  .apart  from  their  usefulness  as  an  broadened, 
inevitably  would  affect  the  profits  of  the  tobacco  o’"  unconsciously  picked  up  along  j  adjunct  to  deficit  financing,  and  as  |  ¥ 


companies  and,  of  course,  the  amount  of  corpora-  were  those  ot  the  school  j  a  business  stimulant,  were  also  i  Now  at  this  stage  of  mj’  re-  |  Finally,  the  theories  of  planned  I 

,  tioii  taxe.s  paid  bv  them.  "'e  accepted,  desirable  as  a  deterrent  to  saving.  |  marks,  ajid  lest  1  be  branded  as  a  ;  stability,  w'hile  offering  us  a  for-  1 

‘  The  most  serious  danger  inherent  in  the  new  question,  the  notion  ^  ¥  ¥  ¥  .  hopeless  reactionary,  perhaps  I  niula  for  full  employment,  have  L 

The  chamber'.s  brief  poinUs  out  that  .such  i  prices  for  ciga-eties'' as  a  ronsem-nce  of  the  I  system  was.  R  follow'ed  from  all  this  that  had  better  .say  that  in  my  opinion  U'et  to  come  up,  in  practice,  with  a  i 

objective  will  call  for  greater  annual  quotas  of  iin-  |  ®  ^  ®  '  "  '  .  '  something  that,  by  and  large,  ran  economics  was  no  longer  a  matter  the  great  revolution  in  economic  '  recipe  for  full  emplo3’ment  plus  a  I 

migration  than  that  sot  for  1951  of  150.000.  jp  : ’"‘^•ea.sed  exei.se  lax  lies,  however  in  its  encourage-  itself  in  automatic  response  to  of  analysis  and  forecasting.  It  thought  that  dates  from  the  early  |  dependable  dollar.  '' 

♦  1  Qm  anH  1Q14  it  in- I  Smuggling.  All  of  the  chief  urban  centres  market  forces.  A  related  belief  became  instead  functional  and  thirties  has  produced  some  results! 

dicates.  the  annual  arrival  of  immigrants  to  Can-  the  U.S.  border  to  was.  of  course,  that  the  greatest  |  d3-namic.  And  as  part  of  the  pat-  of  lasting  benefit.  Its  abiding  I  ===— = 

flda  avpvae^efi  2T0  000  persons  The  average  number  |  ^  illicit  traffic  in  cigarette.?  from  that  material  good  for  the  greatest ;  tern,  the  ultimate  responsibility  contribution  is  the  now  accepted  - 

.  ®  .  rr  ir'np-  n  ranada  (liirine*  the  25  i  compartively  ea.sy.  Already,  Canadian  number  was  most  likely  to  be  !  for  seeing  that  purchasing  power  principle  that  mass  unemploy- 

o  immigran  a  i  i  g  i  annarpnt  i  officials  and  the  R.C.M.P.  have  had  their  achieved  under  conditions  wherein  i  at  all  times  sufficient  to  pro-  ment  is  an  unnecessary  and  de- 

\ear  peno  -  uas  oo,  .  s  P  |  troubles  in  attempting  to  check  cigarette  smug-  each  individual  was  vigorously  yi(je  full  employment  was  laid  on  I  moralizing  social  waste  and  need  Mr  ^ 


'  ^  TO  ENJOY  THE 
GOOD  THINCS  IN  LIFE 


from  these  figures  that  the  Q"®*^  ^®''  ‘®  j  giing;  and  they  have  not  been  anj-  too  successful,  striving  to  better  his  ow.’n  position.  ;  the  doorstep  of  the  state.  W'herc  it  not  be  supinely  endured  any  mpre 

on  the  small  side  rather  than  the  aige  su  e.  Although  one  reads  with  fair  frequency  of  seizures  Government  was  neither  ^“big  ;  w-as  eagerly  taken  in  and  given  a  than  the  plagues  of  earlier  genera- 

It  is  acknowledged  that  the  available  tran.s-  criminal  charges  arLsine-  from  thp  traffic  tha  business”  nor  "in  business."  It  j  home.  -  tions  are  today  regarded  as  inevit- 


It  IS  acKnowieagea  mac  me  avaiiaoie  Liau.-.  criminal  charges  arising  from  the  traffic,  the 

poriation  facilities  will  probabl3'  not  be  able  to  pufphe,.  cigarette  package.s  with  U.S.  excise 


Dusiness  nor  m  Dusiness.  ic  ]  home.  •  tions  are  today  regarded 

might  do  something  to  temper  the  |  implicit  able  by  medical  science. 


provide  for  more  than  this  number  unle.ss  inimi-  Canadian  K,f.°TArf  i  that  Another  thing  that  I  think  we 

grants  are  obtained  from  the  United  States.  This  t  „.iti,\he  sie-nal  I conceivably  arise  may  put  on  the  credit  .side  of  the 

means  that  the  goveniment  must  embrace  a  policy  eLention  of  tariff  nolicv  sovorn-  '  purchasing  pow'er  would  ledger  is  a  quickened  sense  of 

of  revitalizing  its  immigration  efforts  viz-a-viz  the  thmup-h  .  i ^  I-  .  :  become  excessive,  and  that  the  social  responsibility  on  the  part  of 


of  revitalizing  its  immigration  efforts  viz-a-viz  the  through.  t  h  11  h  ^  t''  ’  f  •  ‘  become  excessive,  and  that  the  social  responsibility  on  the  part  of 

US  a  Doliev  which  would  involve  a  much  more  _  ,  .  acne  ®’®® !  government's  job  would  then  be  to  busine.ss  and  the  broadened  realiz- 

c;mpreh^si^:e  and  intelligent  publicity  campaign  ‘^i&^rettes  .sold  in  this  ‘nflue^emg  the  course  of  economic  , 

across  the  line  than  ha.s  hitherto  been  followed.  country  means  lass  of  levenue  to  the  government  *  *  «  i  measures  necessary  to  dampen  public  relation.s  must  start  from  a 

,  ^  .  4],.  revenue  and  earning:?  to  the  Canadian  to-  .  ^  ai  •  . '  <lown  a  boom.  But  in  the  think- !  ba.?i.s  of  fair  dealing  with  its  own 

Canada  has  been  getting  a  goes  p  .s  i  bacco  companies.  This  in  itself  is  serious  enough.  i  ing  of  the  time  that  possibility  was  |  employees. 

i«f.«  ♦v»r/Mio-Vj  artir*lpc  in  natinnal  .  .  .  .  .  _  _  fn  o-n  vflflifMl  v  ann  frup-tr-  ’  ®  ‘  ^ 


]  measures  necessary  to  dampen  I  public  relations  must  start  from  a 
, '  down  a  boom.  But  in  the  think- !  ba-sis  of  fair  dealing  with  its  own 


I  ing  of  the  time  that  possibility  was  employees. 


United  Stales  of  late  ^  Much  more  serious,  however,  is  the  fact  that  every  the  fL  '  regarded  more  a.s  a  theoretical  j  But  I  think  it  mu.st  also  be  said 

magazines  w^h  broad  circu  at  o  ^  package  of  U.S.  cigarettes  bought  and  sold  here  verv- world  went  out  of  ioint  The  i  ®  matter  of  prac- 1  that  the  postwar  years  have  shown 

newlv  developed  %vealth  in  oil,  iron  ore  and  titanium.  n.*  _ * _ 'ei3  world  w ent  out  of  joint.  •*^ue  j  concern.  i  _ n; _ _ 


newly  developed  wealth  in  oil.  iron  ore  and  titanium.  |  infraction  of  the  law.s  of  the  countrj'. 

In  some  quarters  of  our  neighbouring  country  the  j  ultimate  purcha.ser.  the  middle  man  —  or  men 
idea  that  Canada  i.s  the  land  of  opportunit3  is  —  smuggler  all  are  law  breakers. 


■>.  philosophj'  of  individualism  stood 
or  men  indicted  at  the  bar  of  public 


with  compelling  clarity  that  ccono- 


Indeed  it  soon  .seemed  to  become  |  mic  well-being  cannot  fully  be 


idea  that  Canada  •®  the  ~  smuggler  all  are  law  breakers.  opinion.  'VXTiether  the  indictement '  axiomatic  that  the  body  economic  j  underwTitten  by  governmental  ac- 

beginning  to  take  hold.  How  eiei  ^  It  would  be  futile  to  imagine  that  the  latest  was  wholly  deserved  is,  of  course.  :  »  chronic  invalid  permanently  ,  tion.  For  one  thing  the  theory  is 

Americans  who  are  almost  entirel3  ignorant  about  increase  will  not  tend  tow'ards  an  ex-  another  matter.  A  look  at  the  i  dependent  on  blood  transfusion  in  basically  weak  on  the  side  of  inter- 

Canada  still  stands  a.s  a  testimony  to  the  serious  smuggling  operations;  and.  more  signi-  "terrible  thirties”  in  the  light  of  I  th®  f®™^  ®f  government  spending.  ,  national  economics,  an  aspect 

shortcomings  in  our  publicity  efforts.  ^  Canadians  who  history  will,  I  think,  convince  any  j  Never  again  it  was  seriously  argu- ,  which  we  have  not  time  thorough- 


Americans  who  are  almost  entireU"  ignorant  about 
Canada  still  stands  a.s  a  testimony  to  the  serious 
shortcomings  in  our  publicitj’  efforts. 

A  barrier  to  anj’  material  volume  of  immigration 


are  prepared  to  ignore  the  law'  in  order  to  cut 


fair-m'inded  observer  that  the  I  ed,  would  there  be  frontiers  of  ex-  j  ly  to  explore. 

world-wide  dislocations  of  the  |  Pension  for  business  enterprise  j  Suffice  it  to  saj',  on  this  point, 


from  the  U.S.  is  the  inferiority  complex  of  many  smoking  costs  Remembering  what  "•®Nd-w'ide  dislocations  of  the  |  Pansion  for  business  enterprise  j  Suffice  it  to  say,  on  this  point, 

Canadian.s  in  relation  to  the  big  country  to  the  prohibition  did  to  law-enforcement  in  the  ^United  *”*^®*’‘  !  f  i  that  for  a  country  like  Canada, 

South  All  too  common  is  the  beliefs  largelv  mus-  .v,  •  i-  *•  ^  i  ;  ference.  by  governments,  with  the  1  tor  the  .savings  which  the  mcor-  heavily  dependent  on  .external 

fAGA„  standards  fall  short  of  those  states,  the  implication.s  of  the  latest  cigarette  levy  of  international  trade  as  i  rigibly  thrifty  would  continue  to  trade,  the  succe.ss  of  national  poll- 


taken,  that  our  living  standards  fall  short  of  those  . . .  |  processes  of  international  trade  as  |  ,  traae,  me  succe.ss  or  nauonai  pon- 

of  our  neighbour  When  such  a  spirit  i.s  evidenced  ^  pleasant.  short-comings  of  business  accumulate.  cies  is  strongly  conditioned  by 

to  visitors  from  the  States,  or  bv  Canadian  visitors  ^  ^  ~  “  ;  .  .  ’  ’  enterprise.  |  The  war  changed  the  picture,  j  developments  beyond  our  own  bor- 

that  coiintrv  it  hardlv  is  reasonable  for  us  to  An  Example  for  Shareholders  Bnt-  'whatever  the  causes  of  the  Problems  of  unemployment  and  ,  ders.  Perhaps  more  significant  Is 

to  mat  counrrj .  u  naroij  IS  re  .  r  great  depression,  out  of  its  misery  under-capacity  soon  gave  way  to  the  fact  that  anti-deflationary 

expect  ver3'  manj'  new  .  The  interests  of  Canarlian  investors  in  United  there  emerged  a  new  and  wcl-  the  difficulties  of  superabundant  |  measures  are  jxilitically  easy,  but 

source.  States  concerns  were  well  looked  after  last  w'eek,  come  gospel  for  the  time.s.  'This  ]  demand.  But  this  was  seen  a.s  a  !  that  anti-inflationary  measures  are 

In  the  final  anal3’.sis,  it  would  appiear  tliat  we  w'hen  a  Canadian  shareholder  of  the  Dupont  Com-  doctrine  proclaimed  the  good  news  1  temporar3'  aberration  from  chronic  :  politicall3'  difficult.  Moreover,  gov- 

must  sell  ourselves  on  the  advantages  of  Canada  pan3',  in  Wilmington,  Del.,  attended  the  annual  that  depressions  W'ere  not  inevit-  !  tendencies  to  depression.  The  ernmental  medicines,  for  low  pur- 


are  not  at  all  pleasant. 


An  Example  for  Shareholders 


cumulate.  |  cies  is  strongly  conditioned  by 

The  war  changed  the  picture,  j  developments  beyond  our  own  bor- 


before  we  can  hope  to  sell  our  justifiably  .self-  meeting  of  that  co.'npanj’. 


able:  they  could  be  overcome  and  i  hj-podermic  needle  w'as  not  thrown  |  chasing  power,  being  usually  pop- 


satisfied  neighbours.  Once  we  have  convinced  our-  The  investor,  W.  G.  Quinn,  of  Westmoreland  Prevented  by  putting  into  prac-  away.  It  was  held  in  reserve  for  i  ular  and  palatable  tend,  like  some 
selves  w'ith  regard  to  our  future,  it  w'ould  not  be  street,  Fredericton,  N.B..  was  not  at  all  aw'ed  by  ^ 

too  much  to  expect  if  we  begin  to  look  for  immi-  j  show  of  W'ealth  and  talent  which  traditionally  R 


gration  from  across  the  line. 


features  a  Dupont  meeting.  He  made  a  strong  plea 


Having  regal'd  to  our  immediate  immigration  on  pehalf  of  shareholders  in  Canada  who  cannot 
needs,  how'ever,  there  is  no  shortage  of  potential  attend  meetings  and  who.  therefore,  should  be  paid 
new  Canadians  readj’  and  anxious  to  receive  our  the  compliment  of  a  post-meeting  report, 
call.  Admitting  that  our  recent  immigration  efforts  .  Quinn  pointed  out  that  a  number  of  the  I 


call.  Admitting  that  our  recent  immigration  efforts  Quinn  pointed  out  that  a  number  of  the 

have  been  greater  and  more  effective  than  for  more  ^lost  important  Canadian  and  United  States  con-  .  GORDON  CUMMINGS, 

than  tW’O  decades,  there  I'emains  ample  room  for  gems  now  made  such  post  meeting  reports  avail-  Wrlt.r  on  financial  and  economic  aubjecta  who  contribntes  to  many  ncwapaperi  '  • 

improvement.  Traditional  opposition  here  to  the  ^ble  to  their  shareholders  and  that  both  the  in-  •"«*  »«”*••• 

opening  of  our  door  to  immigrants  has  been  weak-  vestors  and  the  companies  concerned  had  bene-  The  biggest  economic  problem  ,  deficit  of  fSS  millions  in  1949,  One  of  the  few  exceptions  to 
ening;  has  done  so  to  the  extent  that  the  govern-  greatl3'  thereb3'  Standard  Oil  of  New  Jersev  Britain  at  the  beginning  of  |  there  was  a  substantial  overall  |  the  general  expansion  was  the 

ment  can  pretty  well  disregard  it  in  the  national  u  g_  ^nd  B.  A.  Oil  in  Canada  are  two  such  balance  its  overseas  !  surplus  in  1950  of  probably  some  cotton  group,  which  recorded  a 

interest.  concerns  who  were  nroe-re«ivA  enone-h  tn  rAencr.  trade  accounts.  By  the  end  of  the  £200-£250  millions.  |  volume  fall  of  seven  per  cent.  The 


Britain's  Exports  Record  —  And  The 
Target  For  Tomorrow 


interest.  concerns  who  were  progressive  enough  to  recog-  accounts.  By  the  end  of  the  £200-£250  millions.  volume  fall  of  seven  per  cent.  The 

A  paragraph  in  the  Chamber  of  Commerce  brief  nize  the  right  of  shareholders  as  the  rights  of  the  ch^ge  has  en-  decline  was,  however,  arrested  in 

,  *0.4.  -  it  eax.c.  _ _ _  achieved  —  for  the  first  time  m  abled  Britain  to  render  itself  free  the  fourth  quarter,  when  there 

^  wor  quo  mg  in  i  g  .  company.  many  years — but  also  a  substan-  of  the  need  for  Marshall  Aid  from  was  an  appreciable  increase.  On 

‘that  Canada  s  leaders  snouid  recognize  ine  moral  Apparently  chairman  Carpenter  of  Dupont  agreed  tial  surplus  overall.  The  principle  the  United  States  as  from  the  end  the  other  hand  the  wool  and  wor- 

aspect  of  immigration  in  toda3' s  world.  Canadians  vvith  Mr.  Quinn,  the  unofficial  representative  of  factor  responsible  for  this  satis-  of  1950.  It  has  also  enabled  Brit-  sted,  and  silk  and  artificial  silk 

of  all  endeavour,  including  those  in  government,  ^jjg  Canadian  Investor,  for  he  assured  him  that  factory  outcome  was  a  continued  ain  to  continue  to  lend  support  industries  sold  very  much  more 

have  a  moral  responsibility  to  share  our  national  ^^e  first  steps  in  that  direction  would  be  taken  increase  in  exports  of  goods.  j  to  the  economies  of  many  Western  to  the  rest  of  the  world, 
wealth  and  opportunities  with  all  freedom  loving  ^nd  that  already  shareholders  Were  entitled  to  a  However  measured,  Britain's  j  countries,  partly  by  ad-  The  most  valuable  improvement 

people  at  this  crucial  stage  in  hikor3’.”  summar3'  of  questions  and  answers  and  of  any  expoi^s  last  year  were  the  largest  j  vancing  credits  under  the  Euro-  vvas  a  jump  of  75  per  cent  in  sales 

- -  . .  discussion  which  had  taken  place  at  the  annual  known.  Their  value  of  £2,170  P®an  Payments  Union  scheme  and  to  North  America,  which  took  11 


wealth  and  opportunities  with  all  freedom  loving  and  that  already  shareholders  were  entitled  to 
people  at  this  crucial  stage  in  hiktor3’.  ’  summary  of  questions  and  answers  and  of  a 


A  Pig  in  a  Poke 

A  great  deal  has  been  written  about  the  pro¬ 


meeting.  millions  was  21  per  cent  up  on  partly  by  a  great  liberalisation  of  pgr  cent  of  the  total  exports. 

_  _  ^  ^  1949.  Their  volume  —  a  better  controls  on  imports  from  non-  sterling  Commonwealth  countries 

For  Canadians  wno  cannot  get  up  enough  steam  ^jjg  physical  progress  I  dollar  areas.  Furthermore,  it  has  again  took  about  one  half  of  all 


posed  turnover  tax  in  the  past  few  weelcs,  most  t®  attend  the  shareholders  meetings  of  their  com-  n,ade  —  was  almost  16  per  cent  j  niade  possible  the  further  release  sales.  Substantial  quantities  of  all 
of  it  pointing  out  reasons  why  sqch  a  tax  is  un-  even  when  they  are  held  in  their  own  home  above  1949  and  no  less  than  62  of  sterling  balances  frozen  at  the  kinds  of  goods,  of  which  50  per 

wise  unfair  discriminatory,  inflationary  and  un-  there  is  an  example  in  Mr.  Quinn’s  enterprise  per  cent  greater  than  in  1947,  ®"d  of  World  War  II.  pent  were  metal  and  engineering 

workable  All  of  those  accusations  would  seem  I  "'hich  they  might  well  emulate.  Shareholders’  in-  which  year,  it  is  estimated,  was  ;  Significantly,  last  year's  expan-  products,  went  to  the  Marshall 
t  hA  •  a  hiA  nes  Whafe  more  there  is  evi-  terest  in  the  affairs  of  their  companies  should  right  about  equal  to  1938.  During  the  i  sion  in  exports  was  not  gained  at  Aid  countries  of  Western  Europe. 

denre  'fhaT"  heskre-  heink  all  those  thin-s  the  ^  Quarter  of  1950  the  volume  I  the  further  expense  of  the  do-  Looking  to  the  immediate  £u- 

dence  that,  beside^  being  a.  1  =•  _ _  was  actually  75  per  cent  above  !  mestic  market.  Supplies  for  home  |  ture.  there  is  little  doubt  that 


turnover  tax  would  be  completeU-  farcial. 

In  an  effort  to  remove,  or  at  least  obscure,  some 
of  the  dangers  inherent  in  a  hidden  indirect  tax 
levied  by  the  provinces,  the  drafters  of  the  amend- 


Curt  Comments  On  Current  Events 


Addicts  of  Amos  &  Andy  no  doubt  remember  that 


1947.  which  meant  that  for  the  .  consumers  increased  in  total  by  ^  w'orld  rearmament  will  slow  down 
first  time  in  about  100  3'ears  ex-  ;  some  three  per  cent.  The  greater  I  t^e  recent  rate  of  increase  in 
ports  more  than  balanced  imports.  ,  volume  of  goods  came  from  a  per-  !  Britain’s  exports.  The  basic  eco- 
Several  factors  contributed  to  ■  sistent  drive  to  increase  produc-  nooiic  problem  will  be  to  ensure 


ment  to  the  B.N.A.  Act  which  is  nece.ssary  before  the  Kingfish  now  and  again  tells  his  conscience  to  achievement.  Devaluation  of  i  tion  and  the  rate  of  output  per  j  adequate  supplies  of  raw  mate 


the  tax  is  permitted,  have  revised  the  draft  to  say  “Go  Away.  Conscience,  You  bother  me.”  They  are  pound  in  September,  1949.  en-  ,  worker,  or  rate  of  productivity,  rials  —  if  these  drdp  short  of  re- 
that  goods  sold  for  shipment  outside  the  province  reminded  of  the  Kingfish  again  today.  ^  quirements  the  cut  which  must 

would  not  be  sublect  to  the  tax  »  «  %  ‘  ^“tal  industrial  production  rose  follow  will  fall  largelv  on  sup- 

would  not  be  subject  to  the  ta  .  ¥  ¥  those  of  other  lands,  turned  an  by  eight  to  nine  per  cent  and  pro-  pUgs  for  the  home  market 

Until  now  nobody  has  tried  to  tell  Canadians  A  daily  newspaper  heading  earlier  this  week  outflow  of  gold  into  an  inflow,  and  ductivity  by  about  seven  per  cent,  ^  d  it  '  ’ 
where  in  Ceinada  they  may  or  may  not  buy  the  read;  —  “Hope  of  invading  mainland  cheers  restored  confidence  in  the  country  compared  with  an  average  of  five  r  am  s  expor  ^  ®* 

goods  thej’  want  and,  presumabl3',  nobody  will  Chiang’s  officials.”  Looks  as  if  their  cheers  were  and  in  sterling.  Almost  simulta-  per  cent  over  the  three  previous  j*"*  ^  e  nee  s  o 

dare  to  tell  them.  But  would  not  this  ridiculous  short-lived.  neously  with  devaluation  there  years.  New  methods  of  produc-  ®  ®  ®’  ®  Jf  ° 

provision- in  the  turnover  tax  law  encourage  people  ¥  ¥  ¥  was  a  revival  m  the  Umted  States  tion,  together  with  the  better  sup-  g^as  trade,  with  the  exception  that 

.....  .  Tfrtm  trio  *'llTTlO  .eMimn  '  r^f  lYllrt*  TMioe  /\T  VQYlf  maTOY*iaie'  ’  o  I 


provision-  in  the  turnover  tax  law  encourage  people  ¥  ¥  ¥  ^  revival  in  the  United  States  tion,  together  with  the  better  sup-  |  trade  with  the  exceptioi 

to  buy  outside  their  home  provinces  as  much  as  a  Montreal  city  by-law  providing  for  a  $5  fine  ['"oTa  slump  ’  of  mid-  ^  P'*®®  ^^w  materials  and  the  j  gtock-piling  of  essential  mat 

possible?  And  would  not  ^Uempts  be  made  to  stop  for  parking  in  "no  parking”  zones  also  rules  that  Korean  hostil-  !  were  the  mafn  "f  Jtors  3Kt-  I  ’’®  J®'’ 

such  “eva.sion.s”?  How  could  they  be  .stopped,  .short  there  i.s  to  be  no  “fixing”  of  parking  tickets.  Winch  jties  followed  by  United  States  !  ing  to  the.se  increase.s.  I  Dollar  markets  will  contini 

of  forcing  people  to  buy  good.s  only  from  sources  i.s  a  very  commendable  move;  but  it  remains  to  be  stock-piling  and  plans  for  general  ‘  Some  of  the  biggest  increa.ses  '’®  ^*’®  export  priority, 

in  their  own  province 'r  seen  just  to  what  extent  the  taw  is  ob.sen'cd.  world  rearmament.  All  the  time  in  production  took  place  in  the  weight  of  de 


949.  I  benefit  of  post-war  equipment 

Then  came  the  Korean  hostil-  .  were  the  main  factors  contribut- 


stock-piling  of  essential  materials 
ma3'  be  paid  for  out  of  reserves. 
Dollar  markets  will  continue  to 


The  increase  in  the  federal  sales  lax.  another 
hidden*  lev3'.  to  10  per  cent  from  8  per  cent  in  this 


Ottawa  reports  that  whale  meat  placed  on  the 


Britain  pre.ssed  ahead  with  its ;  engineering  industries,  and  in  par-  production  will  fall  on  the  en- 
expprt  drive,  particularly  to  the  I  ticular  the  motor  car  and  vehicle  Riri®®ring  and  metals  industries  — 


week’s  budget,  makes  the  suggested  turnover  tax  menu  of  the  parliamentarj'  restaurant  in  Ottawa  dollar  countries.  Thus,  i  sections.  Exports  reflected  many  | 

all  the  more  ridiculous:  and  the  more  dangerous  has  been  well  received  by  Members  of  Parliament.  7 ??  ®ngin®®>-ing.  dec,'ine  from  this  auarier  will  it 

,  ..  .  ..  ..  .  „  .  _ _ _  .  J  .  ...  .  live  factors,  the  results  achieved'  vehicle.s  and  metals  group  ac-  I  ®®®"®®  ^rom  inis  quaiter  win,  ii 

In  Its  implications.  It  is  all  very  well  to  argue  that  Which  is  understandable  to  a  certain  extent  as  a  f^e  out- i  counted  for  almost  one  half  of  i  ««ade  good  by  in¬ 

foodstuffs  are  exempted  from  the  sales  tax  and  novelty  but.  if  they  had  to  accept  it  in  place  of  ^onie  of  previously  planned  ef-  total  exports  —  compared  with  P''«ased  exports  of  consumer  goods 


that,  accordingly  the  consumer  is  not  so  hard  hit  i  beef  steak,  it  might  not  be  appreciated  so  greatly,  fort  and  persistence. 


as  might  appear  on  the  surface.  The  fact  re¬ 
mains,  however,  that  clothing,  shoes,  and  many 


There  are  suggestions  from  Ottawa  that,  as  a 


¥  ¥  ¥  one-fi 

Accompanying  the  expansion  in  sixth. 


1949  the  value  increased  by  over  including,  potter3',  leather  goods, 
one-fifth  and  the  volume  by  one-  ®Pinlts  and,  above  all,  of  textiles 


and  clothing. 


other  of  the  necessities  of  life  are  subject  to  the  consequence  of  the  boost  in  the  federal  sales  tax  visible  trade  there  was  a  large  The  number  of  new  cars  and  Providing,  therefore,  that  the 
sales  tax  and  that,  accordingly,  married  people  fg  20  p  ^  from  8  p.c.,  objective  of  some  of  the  increase  over  1949  in  the  surplus  chassis  sold  overseas  was  one-and-  raw  materials  come  to  hand,  Bri- 
with  young  families  in  particular  cannot  escape  provinces  of  imposing  a  “hidden”  sales  tax  up  to  invisible  trade,  which  was  a-half  times  the  1949  total,  while  tain,  while  carrjdng  out  a  greatly 

.  r  r  O  r  waalvtlar  a  f  f  flKlI  f  aKl  a  f/S  fVlA  VklO-O-Af*  fVlA  miim-iKa**  iva  n1  e> 


the  effects. 


3  p.c.,  as  and  when  necesary  constitutional  amend- 


There  are  entirely  too  many  real  dangers  wrap-  ments  have  been  approved,  wfll  have  to  be  shelved. 


mainly  attributable  to  the  bigger 
earnings  of  United  Kingdom  com¬ 
panies  operating  overseas,  parti- 


the  number  of  commercial  vehicles  .  j  j  j  * 

...  i  ,  .  , ,  ,  expanded  defence  program,  will 

and  chassis  exported  rose  b3’  well  .  .  .  ; 

over  one  half.  Britain  i.s  now  the  i  ^®  maintain  its  exports  at  i 


ped  up  in  this  hidden  turnover  levy  and  Canadians  A  development  which  will  be  mourned  by  few  out-  cularly  the  oil  concerns.  The  nef  world’s  biggest  exporter  of  cars  something  like  the  1950  level,  and 
would  be  foolish  to  buy  such  a  package.  side  of  political  circles.  result  was  that,  compared  with  a  and  vehicles.  perhaps  even  to  increase  them. 
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ro  A  Million  CAMADtANS 
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result  was  that,  compared  with  a  1  and  vehicles. 


perhaps  even  to  increase  them. 


Bank  of  Montreal 

WORKING  WITH  CANADIANS  IN  EVERY  WALK  OF  LIFE  SINCE  1SIT 


THE  nNANCIAL  TIMES,  APRIL  IS,  1951  7 


II  earnings  after  all  charges  equal  to 

_  _  .  I  I  LMj  I  w~v  "-w™  -  _  $9.76  a  share  on  then  outstanding  ■■  ■ 

HINTS  TO  IN'VESTORS  jEFr3':rsrs  Echoes 

I  which  points  to  substantial  cover*  tfOIII  tnC 

.  i  age  for  dividends  on  present  stock. 

Union  Gas  Co.  |  I  inquiries  from  .ub.erlb.ri  in  ^““‘“on  of  control  of  B.C.  Pulp  significant  degree,  potentialities  held  r^u^rmeeti^^  MARKETPLACE 

1  have  some  shares)  of  Union  ;  regard  to  their  investments  end  ?  "  I  company  in  its  iron  ore  in-  of  rearmament  undoubtedly  will 

Gas  Co.  common  stock  which  cost  ;  problems  era  invited.  Answers  °  .  °Pf to  j  terests.  affect  volume  of  producUon  for  — — — — — 

me  about  $18  a  share  and  would  are  based  upon  information,  which  the  Pacific  Coast  but  has  further  jg  estimated  that  income  of  current  year.  Many  fauitors,  it  was 

very  much  appreciate  your  vlesvs  :  THE  FINANCIAL  TIMES  believes  diversified  its  lines  of  production.  Hollinger  from  its  proportion  of  indicated  however,  point  to  a  con-  "^tie  far-sighted  characters  who 

on  the  prospects  for  this  company  |  relieble,  fair  and  unprejudiced,  but  Newsprint,  however,  remains  chief  royalties  on  the  iron  ore  produc-  tinuing  strong  demand  for  farm  stood  in  line  before  liquor  stores 

and  your  opinion  of  the  stock  as  '  beyond  the  exercise  of  care  in  source  of  income  and  earnings,  management  fees,  will  implements  and  that  directors  are  ®hd  still  more  the  ones  who  were 

a  hold.  —  J.T.A.,  Hamilton.  I  ‘•'“r’'’’  FINAN-  and  all  indications  point  to  a  con-  i,e  equivalent  to  57  cents  a  share  looking  forward  to  1951  as  another 

At  current  m.rk.t  (do,.  Tuc  fZi  Jl'”"  . . .  T  “‘'"“i."'  >•'"  T^t  flo.ri'nd"™;..""*’'' 

day,  April  11th)  of  17 stock  in-..:.:..  l  .i,  revenue  from  its  In  the  light  of  this,  it  seems  monej,. 

of  Union  Gas  Co.  of  Canada  Ltd  tura  and  address  of  *the  writer  ?n  ii  ir  r  VA  4-  A  interest  in  Iron  Ore  Co.  of  Can-  reasonable  to  look  for  earnings  in  On  the  other  hand,  a  very  few 

Is  selling  at  practically  your  pur-  Irder  to  receive  attention.  An-  HoIIuigcr  Consolidated  ,  ada,  recently  formed  as  a  hold-  1950-51  fiscal  year,  even  if  at  a  I  had  in  the  last  minute  the  right 
chase  price  and  on  basis  of  annual  swers  thought  to  be  of  public  in-  I  am  writing  for  your  help  in  ;  company  to  finance  the  op-  lower  level  than  for  last  year,  at  hunch  about  tobacco.  On  very 
dividend  rate  of  80  cents  a  forest  will  be  published.  Stamped,  deciding  what  I  should  do  with  I  This,  however,  although  somewhere  between  2  and  3  times  sniall  turnover  of  some  300  shares 

share  on  issue  —  increased  last  oddrowod  envelope  or  postage  shares  of  Hollinaer  Gold  I  quarters  as  dividend  requirements  on  the  50  Imperial  Tobacco,  a  very  steady 

August  from  50  cents  a  share'  accompany  all  inquirias.  «oiiinger  uom  ,  j.^ely  to  bring  an  even  larger  in-  cents  a  .share  annual  basis.  stock  which  moves  by  Jr’s  If  at 

annual  basis  which  had  been  paid  !  „.ateh  mv  .tA.n  «,ith  .toek  '  Hollinger  than  that  from  Last  year,  on  old  stock,  com-  dropped  on  Tuesday  afternoon 

since  May  1940  —  indicated  yield  ^  “*■*  “  an  |  royalties  and  management  fees,  is  pg^y  pgjd  g  total  of  $4.62'^  a  over  one  full  point, 

is  around  4J/2  per  cent.  This  is  "  ...or  Investment,  so  that  week  by  j 'c®®  definite  both  as  to  extent  and  share  in  dividends,  or  the  equival-  *  ^  * 

not,  by  prevailing  standards,  by  must  be  admitted  that  there  ^.^^k  changes  in  the  market  dO  |  when  it  may  be  expected  to  ggj  of  92  Li  cents  a  share  on  exist-  Immediate  reaction  on  the  tax 

any  means  a  generous  return,  grounds  for  the  warning  of  concern  me.  What  I  would  company.  It  will  be  shares.  Assuming  that  earn-  reduction  came  from  Laura  Se- 

Which  might  be  accepted  as  an  your  banker  friend  that  the  stock  particularly  like  to  know  is  your  ,  „  before  additional  revenues  j^^g  hold  up  at  anywhere  ap-  cord.  It  lowered  the  price  of 

Indication  that  financial  circles  j®  ^  ®-  somewhat  vulner-  ^n  the  prospects  for  the  |  ^o  Hollinger  from  royalties  and  poaching  the  level  of  last  year,  chocolates  by  10  cents  per  pound, 

see  possibility  of  a  further  in-  s'’*®  condition  today;  although  the  companies  during  the  next  few  |  "’^oagement  fees  can  be  looked  shareholders  might  reasonably  The  “candies”  had  gotten  a  rough 
crease  in  dividend  rate.  recent  shakeout  may  have  les-  ■  years.  —  Malone.  I  look  for  something  in  the  way  of  deal  last  September.  One  would 


Union  Gas  Co.  i  ,  ,  .. 

I  INQUIRIES  from  tubieribsri  in 
1  have  some  sharcij  of  Union  ;  „gard  to  th.ir  invastmsnts  and 
Gas  Co.  common  stock  which  cost  i  probIsms  art  invited.  Answers 
me  about  $18  a  share  and  would  are  based  upon  information,  which 
very  much  appreciate  your  vleivs  :  THE  FINANCIAL  TIMES  baliavas 
on  the  prospects  for  this  company  j  reliable,  fair  and  unprejudiced,  but 
and  your  opinion  of  the  stock  as  '  beyond  the  exercise  of  care  in 

a  hold.  —  J.T.A.,  Hamilton.  I  ‘•'“"'’9. '"t®""**'®"- 

>  CIAL  TIMES  cennot  assume  re- 
At  current  market  (close  Tues-  sponsibility. 
day,  April  11th)  of  17®i,  stock  Inquiries  must  bear  the  signa- 
©f  Union  Gas  Co.  of  Canada  Ltd.,*  ture  and  address  of  the  writer  in 
Is  selling  at  practically  your  pur-  order  to  receive  attention.  An- 
chase  price  and  on  basis  of  annual  swers  thought  to  be  of  public  in¬ 
dividend  rate  of  80  cents  a  forest  will  be  published.  Stamped, 
share  on  issue  —  increased  last  eddreMnd  envelope  or  postage 


Echoes 

from  the 

MARKET  PLACE 

The  far-sighted  characters  who 


are  a  little  wiser  today.  They 
lost  time  and  money. 

On  the  other  hand,  a  very  few 


bond  could  get  these  days  on 
the  market. 

¥  4F  4F 

In  New  York  the  long-term 
non-bank  eligible  government 
bonds  yielded  another  Li  last 
week.  Corporations  shied  away 
from  the  unsettled  market.  Cela- 
nese  of  America  withdrew  a«  pro¬ 
posed  $100  million  debenture  issue 
which  it  had  already  registered 
w’ith  the  S.E.C. 

¥  ¥  ¥  I 

Market  analysts  in  New  York  j 
are  guessing  right  now  whether ! 
the  firing  of  MacArthur  should  be  I 
a  bearish  or  bullish  influence  on  i 
stocks.  The  event  added  no  doubt  j 
a  bit  to  the  general  confusion.  | 

But  the  main  guess  remains 
how  far  the  retail  trade  recession. 


the  inventory  unloading,  etc.,  will 
go;  that  is,  how  long  inflation 
will  remain  in  Mr.  'Wilson’s  harn¬ 
ess. 

Chancellor  of  the  Exchequer 
Gaitskell's  budget  speech  ia  con¬ 
sidered  one  of  the  most  brilliant 
exposes  made  in  the  House  of 
Commons.  It  received  praise  on 
all  sides,  starting  with  Mr.  Chur¬ 
chill  himself.  One  wonders  where 
Britain's  finances  would  be  had 
the  inept  Mr.  Dalton  (who  car¬ 
ried  the  cheap  money  policies  to 
extremes  of  which  Mr.  Snyder 
in  Washington  never  even 
dreamt),  not  committed  his  in¬ 
discreet  budget  lapse.  It  waq  at 
any  rate  a  fortunate  event,  bring¬ 
ing  first  Stafford  Cripps  and  now 
Gaitskell  to  the  Exchequer. 


August  from  50  cents  a  share : 
annual  basis  which  had  been  paid  ^ 


should  aceempany  all  inquirias. 


crease  in  dividend  rate.  recent  shakeout  may  have  les-  years.  —  Malone.  |  look  for  something  in  the  way  of  deal  last  September.  One  would 

Fi,c.l  y..r  or  union  G„  ,nd,  MtunUo„"pT«  fx.p.rtS"  l.,nod  nnnu.l  «  *"  *"  T  “If"’ 

March  31st  and  for  neriod  ended  *  u  au  a  *  aI*^  exepenence  Hollinger  Consolidated  Gold  ^  indications  that  any  ex-  crease  in  the  regular  rate  —  be-  also  gotten  some  relief. 

M^rS  31st  1950  net  carn^^^^  Sines  KLi  net  fore  the  end  of  the  current  year.  ¥  ¥  ¥ 

rfter  all  charges  eaual  to  SI  32  a  f  I  ""’"a®  a  S  60.^^751  SntsTshare  oil  ®  operations,  in  Question  as  to  whether  or  not  Although  business  showed  some 

LVe  Thi  repLeld  .  w.*v 'u;.'  “““F  A"'!  «  t»l.  ploPlns  up  duHns  ,« 

ported.  This  represented  a  healthy]  a„  lend  a  greater  element  of  sta-  improvement  over  1949  net  earn-  -..-.-nf.  market  for  the^hareu  it  depends,  of  course,  upon  the  pgjg^  week,  it’s  still  well  below 

Improvement  over  the  $1  a  share  !  ings  and  with  annual  dividend  re-  "muT  an^fthlrthl  developments  and  the  heydays  of  February.  And 

earned  on  stock  for  1948-49  fiscal !  -v  a»,o  quirements,  on  basis  paid  since  _aja„a«  a  wraifino-  T,r/Aroain,ArA-  ^*'®**'  impact  on  the  Canadian  eco-  gtock  exchange  seats  are  no 

year  and  was  up  widely  from  the  ,  ®  ques  lo  ,  e  1947,  of  24  cents  a  share.  howpver  which  ^rohahiv  will  mm  O"®  reason  advanced  for  |  longer  considered  worth  as  much 

22  cents  a  share  earned  in  1947-  1  u  This  better  than  2  to  1  coverage  '  ^  ^  ^  recent  hesitation  on  the  stock  mar- I  as  they  were  then.  The  latest 

AO  ,  caiiicu  Asrii  reasons  whether  you  should  ^^J®  ©etter  man  j  to  i  coverage  pensate  the  patient  holder  for  his  ^.-a,  mssihiiitv  nf  a  a-oo.ooa.oo  aooU  at  tss  non 

48  fiscal  year.  .  .  f.  .hinhi  for  dividends  last  year  might!  wait  kets  has  been  the  possibility  or  a  transaction  took  piece  at  $35,000, 


With  demand  for  gas  in  com-  j  foldings 


take  your  profit  on  the  Abitibi  dividends  last  year  might  |  wait. 


pany’s  field  of  operations  on  an 
active  basis  and  increased  supplies 


tidings.  point  to  prospects  for  an  increase 

..  in  di'vddend  rate  from  prevailing 

This  question,  it  seems,  wou  d  L  24  cents  a  share  annually 


vurrent  marKet  lor  ine  snares,  it  developments  and  the  heydays  of  February.  And 

would  appear  that  the  latter  con-  j^pact  on  the  Canadian  eco-  i  stock  exchange  seats  arc  no 

stitute  a  waiting  proposition;  one  nomy.  One  reason  advanced  for  |  longer  considered  worth  as  much 
I  however,  which  probably  will  com-  recent  hesitation  on  the  stock  mar- I  as  they  were  then.  The  latest 
pensa  e  c  pa  len  o  er  or  s  j^gts  has  been  the  possibility  of  a  j  transaction  took  place  at  $35,000, 

■  _  peace  in  Korea  which  might  have  down  $5,000  from  previous  sale 

^  -  II  --1  effect  of  slowing  down  rearm-  on  February  20th. 

Massey-Harns  ament  programs  in  the  U.S.,  Can-  ¥  ^  i 


due  to  bringing  in  of  new  wells  entirely  on  your  approach  to  I  j,gg  Would  you  be  good  enough  to  ada.  and  other  Western  countries.  The  Canadian  dollar  isn’t  doing 

and  greater  deliveries  of  Texas  ®  ®®  pure  ®ses,  w  e  er  i  ahead  of  it  considerable  obliga-  I  ad\1ae  me  re  the  common  stock  of  Consideration  must  be  given  to  gg  well  these  days.  It  obviously 

gas  under  contract  with  Pan-  Tom  e  .specu  a  ive  or  e  in  ^ons  in  connection  with  its  share  MasSev  Harris.  I  refer  to  the  fact,  in  this  connection,  how-  suffers  from  the  adverse  trade 

r  .  .  _  vp.stment  anp-Ie.  The  fact  that  VOU  ...  .......  nanin.  x  rcirr  IIA  aha;  _ _ av,-a  »  — TF/x...  ....... la  .  .  J  . _  X,  _  . _ X _ 


Underwriters  and  Distributors  of 
Government,  Municipal,  Public  Utility 
and  Industrial  Securities 

Orders  accepted  for  execution  on 
all  stock  exchanges. 

Royal  Securities  Corporation 

Limited 

Montreal,  Toronto,  Halifax,  Saint  John,  Quebec,  Ottaiea, 
Hamilton,  Winnipeg,  Calgary,  Edmonton,  Vancouver, 
Charlottetown,  St.  John’s,  Nfld. 


handle  Eastern  Pipe  Line  Co.,  ^  of  financing  for  the  Labrador  iron  .h„. that  ^  Korea  would  balance  and  from  the  heavy  trans¬ 
it  is  reasonable  to  suppose  that  have  held  the  stock  for  some  years  neu  shares  of  Mtwsey^^  be  an  uneasy  peace  at  the  best  so  fers  of  dividend  payments.  In 

.»me  f„rth.r  in  „r„.  K"„  .h°  ,«o,S  Tp  At  turrenl  market  of  atpu.d  w  So.,‘1  «■  «P-  th.  »h«l.  of  mo  th.  flow  of 

ings  will  be  ?hown  for  fiscal  year  i^®Ther  than  the  speculative  ap  ^  Hollinaer  stock  »cona.  prochement  between  Russia  and  dividend  and  interest  payments 

ending  March  31st  next.  would  provides  a  yield  of  only  a  little  The  new  .stock  of  Massey-Harris  the  Western  Nations  has  not  been  abroad  was  20%  higher  than  in 

In  the  meantinfe,  a  new  con-  fnv^or  as\  rule  ‘if  nft  t7o  better  than  per  cent  on  the  Co.  Ltd.,  split  5  for  1  last  month,  attained.  Any  marked  let-down  in  1949.  But  the  real  flow  started 
tract  with  Panhandle  Co.  for  an  ®  “tAp  JnA  n’p-  to  estPh  24-cents  a  share  annual  dividend  i-s  currently  selling  around  $12  a  defence  preparations  while  the  in-  only  late  in  the  year  and  the 

Increased  volume  of  Texas  gas  i  ly^  .hnrt  awincra  nf  thp  marUpt  Tate.  Even  wei-e  dividend  rate  to  share.  As  shares  are  being  placed  temational  situation  remains  as  it  peak  occurred  only  in  1951.  Any- 
was  signed  in  March  of  la.st  year  ,  -hmiiH  ipavp  this  tn  thp  tanp  increased  to  30  cents  a  share,  ©”  an  annual  dividend  basis  of  50  is  at  present  would  be  fatal;  and  way,  you  need  again  $1.06  Can. 
and  is  still  awaiting  approval  of  yi®'d  would  be  only  on  a  ba.sLs  cents  a  share,  indicated  yield  Is  is  unlikely  to  be  considered.  to  buy  one  U.S.  dollar.  And  the 


80IT16  further  cxpsinsioTi  in  eftrn*  ,  ,  ..  At  piirfprit  mHuWpt  of 

ings  will  be  ?hown  for  fiscal  year  ^^ther  than  the  speculative  ap-  ^^Soilinger  stoS 

oi-*.  •axawpf  I  proach;  in  which  event  we  would  »  snare  lor  nouinger  slock 

ending  March  31st  next.  i  ^  it  provides  a  yield  of  onlv  a  little 
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Retemmendations 
Comments  t  Analyses 


By  JOHN  KlNGSLEYg 

For  U.K.  Informatioii  Offie# 


Information  has  been 


and  is  still  awaiting  approval  of  “"  npr  yi®>d  stiH  would  be  only  on  a  ba.sLs  cents  a  share,  indicated  yield  Is  is  unlikely  to  be  considered.  to  buy  one  U.S.  dollar.  And  the  I 

Federal  Power  Commission  in  „  '  ^  ......v  of  less  than  2 Li  per  cent,  which  in  the  neighborhood  of  4L4-41/4  i -  F.E.C.B.’s  reserves  also  are  going  I 

Washington.  Ratification  of  this  Having  bought  the^  Abitibi  points  plainly  to,  the  fact  that  per  cent.  |  down  —  a  decline  of  $89  million 

contract  would  improve  prospect-s  ®*J®Tes  “some  years  ago,  you  are  valuation  of  .stock  For  fiscal  year  ended  October  ,  in¥6Stni6nt  during  March. 

for  Union  Gas  Co.  to  no  little  obtaining  a  very  generou.s  .^eld  discounting  in  no  in-  Slat  1950,  company  reported  net  I  ¥  ¥  ¥ 

degree.  *^*’®  ®’^Trent  annual  divided  _ _  PitenmHUtne/ntmHr  To  remind  us  belter  that  we 

_  rate  of  $3  a  share  —  anything  nC%VHHIIVnuOHvn9  gj.g  gj  war  though  also 

Abitibi  Paper  ^ The  U.  K.  Coal  Situation  fwwwnttiitflff/yw 

Kindly  ad\1ce  me,  through  your  earnings  record  and  apparent  '  g  «nickel”  of  steel.  It  somehow 

Hints  to  Investors  page,  as  to  early  prospects,  there  is  no  reason  By  JOHN  KINGSLEY,  -  doesn’t  raise  one’s  respect  for 

what  I  should  do  with  some  to  suppose  to  the  $3  rate  cannot  For  u.K.  informatioii  offie*  “C.I.F.”  Information  has  been  j^oney.  But,  “nickels",  after  all, 

shares  of  Abitibi  (common)  which  be  maintained.  . . .  "  . .  compiled  by  Milner,  Ross  Si  Co.,  g  jy^ury  we  can  do  without, 

I  am  holding  at  a  cost  consider-  For  3-year  period  1948-1950  net  It  look.s  as  though  thi.s  %vinter’s  |  Europe  are  continuing.  This  is  of  Toronto,  concerning  the  advan-  whereas  nickel  i.s  a  war  essential, 

ably  lower  than  today’s  market,  earnings  of  Abitibi  after  all  coal  crisis  in  the  U.K.  has  been  ;  great  importance  to  European  tages  of  investing  in  Canadian  In-  if  Hi 

I  suppose  I  should  have  sold  them  charges  and  preferred  dividends  safely  passed.  countries  where  the  difficulties,  vestment  Fund,  a  mutual  fund.  pointed  out  here  last  week 

when  they  were  up  over  60  but  I  have  averaged  $7.18  a  share  on  Consumption  of  coal  normally  !  notably  shortage  of  manpower,  are  Factors  stressed  are  protection  of  short-term  government 

didn’t.  Now  they  are  down  around  common,  or  more  than  2%  times  exceeds  production  during  winter  |  also  being  felt  in  the  coal  in-  capital  and  income  plus  safety  of  ^grg  g  better  buy  these 

54  and  I  am  wondering,  in  view  the  recently  Inaugurated  $3  a  and  stocks  decline.  Peak  consump- j  dustry.  purchasing  power.  (Address  L.  ^gyg  than  the  longs  and  that  it 

of  the  present  situation  on  the  share  annual  dividend  rate.  Com-  tion  is  reached  in  February  and  |  Output  in  France  and  Belgium  is  W.  Scott,  Milner,  Ross  &  Co.,  330  good  enough  to  look  at 

market,  whether  I  should  not  sell  pany  in  recent  years  has  steadily  then  gradually  declines  with  the  not  rising  and  output  from  the  Bay  Street,  Toronto.)  ^j^g  p^jeg  ^gg  only.  Well,  things 

now.  A  banker  acquaintance  of  reduced  its  fixed  charges  and  pre-  approach  of  summer  until,  in  May,  j  Ruhr  is  nearing  its  peak.  It  haus  ¥  ¥  ¥  have  changed  a  bit  in  the  last 

mine  warns  me  that  the  stock  ferred  dividend  requirements  and  more  coal  is  produced  than  is  con-  !  been  estimated  that  European  de-  “Market  Highlights.”  How  to  few  davs.  The  longs  remained 

market  is  on  a  somewhat  danger-  j  strengthened  materially  its  finan-  sumed  and  stocks  begin  to  build  up  j  mand  for  coal  and  coke  exceed.^  appraise  investment  portfolios  in  where  they  were  while  the  shorts 

ous  position  and  that  I  should  I  cial  position.  Through  recent  ac-  again.  !  production  by  five  million  tons  of  the  light  of  current  markets  and  in  moved  up  ^  and  a  little  more. 

What  was  particularly  menacing  coal  and  one  million  tons  of  coke  view  of  possible  sharp  market  This  puts  things  almost  into 

about  the  fuel  situation  at  the  end  per  quarter.  shifts  is  discussed  in  a  new  book-  balance  again, 

of  1950  was  that  production  of  ¥  ¥  ¥  let,  published  by  Goodwin  Harris  41  4:  41 

\l  falling  short  of  expects-  The  shortage  of  coal  is  only  one  &  Company,  Toronto.  Entitled  Corporation  bonds  are  still  ad- 

tion  owing  to  a  decline  in  the  i  of  a  number  of  shortages  of  raw  |  -planning  for  Future  Security”  a  justing  downward  in  slow  trading. 

Jlr  /r~~^  numbers  of  workers  in  the  in-  [  materials  which  are  restricting  in-  [  copy  is  available  on  request,  steel  of  Canada  amazed  the 

Jr  e.-dfll  //^)  dustry.  By  November,  the  labour  dustrial  production  in  Europe.  (Goodwin  Harris  &  Company,  347  street  that  it  was  still  able  lo 


Federal  Power  Commission  ,  v,  v,a  av,  ak-a  v.-  '®®®  2L4  per  cent,  which  in  the  neighborhood  of  4L4-41/4  1 

Washington.  Ratification  of  this  Having  bought  the^^  Abiti  i  p^j^ts  plainly  to,  the  fact  that  per  cent.  | 

contract  would  improve  prospect-s  ®'’®Tes  some  years  ago,  you  aie  (ts  valuation  of  .stock  For  fiscal  year  ended  October  , 

for  Union  Gas  Co.  to  no  little  o®ta>JJing'  ^  ''®Jy  generou.s  .^c  today  is  discounting  in  no  in-  31st  1950,  company  reported  net 
xioD'rsa  ®J*  IIJ®  current  annual  dividend 

*  "  _  rate  of  $3  a  share  —  anything 

j.  1-xA.iLs  from  24  per  cent  to  15  per  cent  —  ,  »  »  m  ™  ^  . 

Klndlv  adAlce  meTrLah  vour  "®®®";  TUB  Us  K*  Coat  SltUdtlOII 

Kindly  ad\1ce  me,  through  your  earnings  record  and  apparent 

Hints  to  Investors  page,  as  to  early  prospects,  there  is  no  reason  By  JOHN  KINGSLEY, 

what  I  should  do  with  some  to  suppose  to  the  $3  rate  cannot  For  u.K.  infarmatioa  offie* 

shares  of  Abitibi  (common)  which  be  maintained.  *-■  - . .  "  — .  — 

I  am  holding  at  a  cost  consider-  For  3-year  period  1948-1950  net  It  looks  as  though  thi.s  %vinter’s  |  Europe  are  continuing.  This  is  of 

ably  lower  than  today’s  market,  earnings  of  Abitibi  after  all  coal  crisis  in  the  U.K.  has  been  ;  great  importance  to  European 

I  suppose  I  should  have  sold  them  charges  and  preferred  dividends  safely  passed.  countries  where  the  difficulties, 

when  they  were  up  over  60  but  I  have  averaged  $7.18  a  share  on  Consumption  of  coal  normally  !  notably  shortage  of  manpower,  are 


was  not  good  enough  to  look  at 
the  price  tag  only.  Well,  things 
have  changed  a  bit  in  the  last 


MANAGEMENT 
SERVICES .... 

Organization  Surveys 
Sales,  Distribution  and  Marketing 
Cost,  Production  and  Budgetary  Controls 
OflSce  Systems 

Supervisory  Training  in  Cost  Reduction 
Time  and  Motion  Study 
Incentive  Plans 

Personnel  Selection,  Training  and 
Administration 


*  A‘-' *  •  • 

lis  Dollar  Wy  Id  Mforlt 

His  boss  sent  him  out  to  work.  He  went 
to  a  safe  place  where  the  wages  were 
good.  He  went  into  Canadian  Investment 
Fund  (C.I.F.) ...  a  mutual  fund  company 
where  over  60  of  the  best  securities 
worked  under  the  best  management. 
This  dollar  went  to  work  and  grew,  and 
GREW. 


“B.  C.  Telephone.”  In  connec¬ 
tion  with  the  offering  of  rights  to 
subscribe  to  ordinary  shares  of 
this  company,  W.  C.  Pltfleld  Si 
Company  Ltd.,  Montreal,  have  is- 


P.  R.  Payn,  W.  C.  Pitfield  &  Co., 
Ltd.,  St.  James  Street  West,  Mont¬ 
real.) 

¥  ¥  ¥  I 

“Income  With  Safety.”  A  num-  | 


His  lazy  Dollar  Sfayed  {tome 

and  wasted  away  in  the  stuffy  air  of  a 
deposit  box  and  a  wallet.  He  didn't  get 
any  bigger  or  any  stronger  ...  as  a 
matter  of  fact  he  just  seemed  to  shrink. 

Unlike  his  C.I.F.  brother  he  didn't  grow 
with  the  times  and  he  didn't  earn  any* 
thing  for  his  boss. 

I  Find  out  today  how  thousands  of  average 
I  men  and  women  are  putting  their  dollars  1 

R  to  work  safely  by  means  of  C.I.F.  i 


mom&Nanton 


KKCINA.  »  AI.CAKV,  VAM  OdVKK 

I  mu  iiilxmtrij  ill  lAui'iiliiM  liuvv  uiy  uiuiie.v  cxii 
vsul'k  lor  IIU*  ill  I  uiuiiiinii  liiNt'sliiiriil  h'oiul  Sllurr^. 
I'lrusfl  M'lid  liir  (IctiAili. 

i'l.KASK  I'KIST 

\miie  . . 

Strrrt  . 

Town  . 


I  force  in  the  coal  mining  industry  ,  O.E.E.C.  is  dealing  wdth  the  prob-  Bay  Street,  Toronto.)  I  sell  a  debenture  issue  privately  at 

had  fallen  by  three  per  cent  dur-  lem  of  raw  material  shortages  and  41  41  41  j  a  3%%  coupon;  4%  is  considered 

ing  the  year.  This  decline  in  man-  '  it  is  also  represented  on  the  Cen-  ,.cgn  Admiral  Corp  ”  A  bulletin  i  the  best  coupon  a  corporation 
power  started  nearly  two  years  ,  tral  Group  of  the  Raw  Materials  (  on  this  company  has  been  issued  I  ,_*=========================== 

ago.  in  April  1949.  j  Conference  in  Washington  —  now  mterclty  Securities  Corp.  Ltd., 

The  most  encouraging  feature  of  ,  widened  to  include  a  larger  num-  Toronto.  The  company  now  ap- 

the  last  few  months  has  been  the  j  ber  of  countries  in  addition  to  the  pggra  to  be  the  leading  Canadian 

fact  that  this  decline  in  manpower  ,  original  sponsors  of  the  scheme  —  manufacturer  of  television  sets  +  Vk  ^ 

has  been  reversed  and  the  labour  i  France,  the  U.K.  and  the  U.S.A.  gj,(j  j,gg  substantially  expanded  I*  Ull6 

force  has  increased  by  11,500  since  I  The  speed  with  which  the  four  production  and  selling  organisa- 

the  beginning  of  this  year.  Most  |  commodity  committees  so  far  set  a  distribution  of  capital 

miners  have  also  been  working  a  |  up  have  started  the  work  has  been  shares  is  now  underway.  (Address  | 

longer  week  with  pits  working  j  encouraging.  It  is  tempUng  and  a.  G.  Plaxton,  Intercity  Securities  I 

Saturday  shifts.  As  a  result,  in  '  almost  customary  to  celebrate  the  (;;'or"p  Ltd  '  330  Bay  Street, 

the  first  nine  weeks  of  this  year,  |  institution  of  new  pieces  of  inter-  Toronto  )  '  ' 

coal  output  was  up  by  just  over  |  national  machinery  ■with  a  string  41  4;  41  jC 

three  per  cent  compared  with  be- ,  of  inaugural  speeches  and  prelim-  ~  ,  x  -  x/^f 

fore  Christmas.  i  inary  discussions.  In  fact,  the  first  /'  ' 

In  the  four  weeks  up  to  the  of  the  Commodity  Committees  got  °  ji*"  *  t  >  . 

10th  of  March,  output  was  up  by  a  '  straight  to  work  with  statistical  ®  °  x 

milbon  tons  compared  with  the  examinations  of  supply  and  de-  _  .x’.  a  ,  i. 

same  period  in  1950.  In  addition,  mand  for  scarce  materials.  In  this,  ®™p®©y  -a  on  rea  ,  ave  1 
imports  of  coal  have  been  coming  the  experience  of  O.  E.  E.  C.  «“®‘*  ^  Pro®P®ctus  d^cr.bing  the 

in  faster  in  recent  weeks.  In  1951,  countries  was  useful  for  the  plan-  '©“JJ®*®  ®JJ  ®  ^*"1 -va  a*^i,i 

up  to  the  10th  of  March,  coal  im-  i  ning  of  the  European  Recovery  ** 

ports  totalled  607.000  tons.  i  Programmes  has  taught  lessons  in  '-x '  ,  ,  ..  °a  ’ 

¥  ¥  ¥  .  the  preparation  and  eLmination  Of  Ltd  St.  James  Street  West,  Mont- 

These  are  the  reasons  why  the  international  statistical  informa-  *^®®  '  jt  at 

dangerous  decline  in  U.K.  coal  tion  which  will  be  useful  in  a  wider  I  ¥  ¥ 

stocks  has  been  successfully  check-  '  field.  I  “Income  With  Safety.  ’  A  num- 

ed.  Whereas,  in  the  middle  of  The  first  of  the  Committees  to  tier  of  debentures  and  bonds  are 

January,  coal  stocks  were  2.8  mil-  start  work  are  those  dealing  with  recommended  currently  by  Me¬ 
llon  tons  less  than  in  January  1950  sulphur,  cotton  and  cotton  linters,  Le©d,  Young,  Weir  Si  Co.  Ltd.,  Tor- 

la  difference  of  more  than  one-  tungsten  and  molybdenum,  and  onto.  These  yield,  presently,  from 

fifth).  Coal  stocks  on  the  10th  of  manganese  nickel  and  cobalt.  The  3.36  to  5.19,  and  are  well  diversifi- 
March  were  only  866,000  tons  less  membership  of  the  wool  commit-  e^-  (Address  Len  Barlow,  Mc- 
than  a  year  ago.  The  rate  of  run-  tee  has  now  been  decided  once  Leod,  Young,  Weir  &  Co.  Ltd.,  50  j 

down  of  stocks  in  December  and  i  again  on  the  priciple  that  major  King  Street  West,  Toronto.!  | 

January  was  alarmingly  fast,  but  ^  producers  and  consumers  should  ¥  ¥  ¥  •  _ 

it  has  been  checked  so  that,  from  be  directly  represented  and  on  the  “Systematic  Savings.”  A  regul- 
the  middle  of  February,  stocks  ;  assumption  that  countries  with  ar  savings  and  investment  plan  i.s 
were  falling  more  slowly  than  in  |  smaljer  intere.sts  will  be  able  to  suggested  by  Investors  Syndicate 
1950.  •  make  a  special  representation  di-  of  Canada  LUI.,  Winnipeg  (and 

Though  production  and  imports  reel  to  the  committee.  The  wool  other  cities).  Literature  is  avail-  I 
have  played  a  vital  part  in  these  committee  Is  to  meet  on  April  2nd.  ;  able  on  request.  (Address  J.  j 
encouraging  trends,  economies  in  ¥  ¥  ¥  Brumell,  Investors  Syndicate  of  . 

consumption  have  also  been  im-  As  these  committees  start  work  Canada  Ltd.,  W'innipeg.) 

portant.  Appeals  have  been  made  j  there  have  been  some  signs  —  pos-  ¥  ¥  ¥ 

to  industry  to  exercice  all  possible  sibly  misleading  —  that  the  stock-  “Canadian  Salt.”  In  connection 
economies  and  coal  allocations  to  piling  boom  may  have  passed  its  with  the  issue  of  mortgage  bonds  ! 

domestic  consumers  have  been  !  peak.  This  has  caused  a  turn  j  and  notes  of  this  company,  Ne«-  ' 

kept  down  to  an  annual  rate  two-  :  down  in  prices.  ’The  price  of  j  bitt,  Thomson  Si  Company  Ltd.,  ' 

thirds  less  than  prewar.  j  tin  fell  sharply  when  the  U.  S.  A.  '  have  prepared  an  informative  pro.s- 

It  is  difficult  to  estimate  the  ‘  ceased  stockpiling  at  the  be-  pectus.  The  notes  (5’’^  carry  a, 

'  effect  of  these  economies,  but  it  is  '  ginning  of  March,  though  it  bonus  of  3  common  shares  of 
;  significant  that  in  one  week  in  recovered  some  ten  days  later.  By  |  every  $500  notes  purchased.  (Ad-  1 

February,  when  the  average  tern-  I  the  middle  of  March,  prices  of  dress  B.  Howard.  Nesbitt,  Thom-  | 

perature  was  5.7  degrees  Fahren-  copper,  zinc,  load  and  tung.sten  '  .son  A  Company  Ltd.,  335  St.  James 
heit  lower  than  the  corre.sponding  :  were  falling.  ’  We.st,  Montreal. I 

week  in  Hi.'iO.  coal  con.snmptiun  1  Tlie  fall  in  price.s,  liiivvevei-,  |  ¥  ¥  ¥ 

was  up  by  only  a  litlle  more  Ilian  I  makes  no  ditferem  e  lo  (be  fact  ;  “Diversified  Investments.'’  A  u/ the  luiat  tou  of  ttuMng  out  a 

one  per  cent.  j  that  there  is  a  real  shortage  of  ,  new  compilation  of  bonds,  prefer-  busmitu  tetta.  So  itu"Hiii!eJul 

Member  countries  of  the  Organ-  some  metals  and  of  basic  com-  red  and  common  stocks  of  high  eiunvmy”  to  im  an  inferior  grade 

isation  for  European  Economic  Cu- .  modities  such  as  sulphur,  cotton  inve.stment  rating  has  just  been  of  paper,  jeopardamg /or  a 

operation  have  undertaken  to  take  '  and  wool.  While  the  very  high  issued  by  Royal  Securities  Corp.  fmetion  ofaerntteoxer-a 

step.s  to  raise  production  and  re-  prices  complicate  the  financial  Ltd.,  Montreal.  The  list  .shows 

strain  the  consumption  of  coal.  '  problems  of  building  up  the  de-  !  current  earnings,  dividends  and  | 

The  U.  K.  can  show  results  both  fences  of  the  west,  the  shortages  yield.s  at  present  prices.  ((Address  | 
in  increasing  production  and  in  of  raw  materials  set  physical  li-  C.  H.  Link.  Royal  Securities  Corp., 
limiting  consumption  by  controlled  mils  on  the  industrial  production  Ltd.,  St.  James  Street  West,  Mont-  i 

allocation.  U.K.  exports  of  coal  to  1  of  most  European  countries.  I  real.)  ^  Hii»  Ornci  it  Montiiii,  i^t.  •  Biiflc.11  oinr.i 


J.  D.  Woods,  Chairman  W.  L.  Gordon,  Prtiutent 
G.  P.  Clarkson  J.  G.  Glassco  J.  A.  Lowden  R.  Presgrav* 

B.  H.  Rieger  D.  M.  Turnbull 

• 

G.  B.  Bailey  J.  J.  Carson  G.  M.  McGregor  R.  A.  Read 
A.  N.  Steiner 

MANAGEMENT  CONSULTANTS 


n  the  total  cost  of  a  letter  . .  • 


^  PikfEI  ^ 

[  IWVIkGRI  ttS 


PAPER  is  less  than  3% 

Your  liusiiipss  letters  carry  much  more  thaa 
iiies-ages.  'I'liey  carry  also  an  impression  of 
your  linn— prestige,  or  the  reverse  .  .  . 

It  costs  so  little  to  give  your  letters  the 
added  dignity,  beauty  and  feel  of 

§l!J(?iK(?0K!2 
LCKISKI  KSeOCS® 

Canada's  finest  all-neu-rag  bond. 

H’hen  ordering  from  your  printer, 
lithographer  or  engraver,  specify  pap€f 
which  matches  his  own  sense  of 
craftsmanship. 


the  ierst  fiUfter 


lef/testiiii  less  l/ia/i  . 
uj  the  tulal  (oU  uf  itndin^  9ut  a 
So  ii  ii 

tLonvtny**  to  mc  an  inferior  gradi 
of  paper  t  jeopardizing  for  a 
frartton  of  a  eent  the  orer-atl 
impression  \ou  wish  to  rreate. 


COM  PAM'  I.IMITEO 
Nigh  firaiio  Paper  Stakere  Sinra  /$$S 


Htis  Ornci  it  Monritii,  Vci.  •  Biiflca  Uiri(.i>  it  loiuflto,  um.,  ins  it  VutMAii.,  Miji,  •  Miu.a  it  St. Itirui,  Qn,,  iaa  ill 


•  THE  FINANCIAL  TIMES,  APRIL  13,  1931 

DoSCO  Report  Bank  Staff  Changes 

Shows  Decline  BANK  OF  MONTREAL 

IP  •  R.  N.  Lee  has  bron  posted  to  Bra 

<!<>'■•  Manitoba,  us  manuKer. 

l^licuuine,  to  be  manager 
9  Sherbrooke,  (Jue. 


BANK  OF  MONTREAL 


ABA  B  •  R.  N.  Lee  has  been  posted  to  Bran- 

U^ll  <l<>n,  Manitoba,  us  manager. 

^  l^licuume,  to  be  manager  at 

9  Sherbrooke,  (Jue. 

_  \V.  H.  Kalbfleiseh,  to  be  manager  at 

_  •  »»  I  r  Stratford,  Ont. 

Expansion  Plans  for  B.  Walker,  to  be  manager,  at 

r  Qureii  &  Portlami  .Sts.,  Foroiilo. 

Wabana  on  Strength  of  ArborYicid"  sa”T*'  “* 

Big  Iron  Ore  Contract  ''’1''“  a* 

^  jNirtaut*  i»  PraMn*.  Man, 

TAP  PvAAP^  N*  A*  rndci  \Mxxi.  to  br  malinger 

IVI  UApwi  I  WhItewoods  Sask. 

'  '  I  A.  M.  \Vln«ins,  to  be  manager,  at 

Consolidated  statement  of  Do-  i  'aiie.v,  sask. 


1950  Sales  Of 
Burns  &  Co.  At 
Record  Level 


Waferous  Ltd.  Reports 
Wide  Gain  in  Earnings 


urns  &  V.0  At  Annual  report  of  Waterous  Ltd.,  I 

*  for  1950  shows  operating^  profit  up  j 

I  Atf  aI  nearly  $100,000  from  previous  year  [ 

.CLLirCI  Lv  Yvl  Rt  $487,235  and  net  earnings  after  | 

_  all  charges  nearly  doubled  at  $193,-  i 

With  Eastern  Subsidiary  $i.64  a  share  on  com- 

C'  l*J  A  J  V  '  ^  compared  with  $111,894,  | 

consolidated  Tear  S  equal  to  82  cents  a  share  for  1949.  ! 
Earnings  $7.31  on  "B”  Report  states  that  pulp  and  paper  ; 
5toclc  industry  placed  substantial  orders  ! 

_  with  the  Brantford  works  of  the  ■ 

Calgary  —  Consolidated  state-  during  the  year  which  result- 


B.C  Power  gVcorS' 

Says  Earnings  '  Annual  report  of  Riverside 

B*  I  Mills,  Ltd.,  for  1950  shows 

Piftlirp  i  nAnnPn  eamlngs  of  $96,890,  equal  to  I 
riViUlC  Viliaiiycu  share  on  the  class  "B”  s 


Riverside  Silk  Net  Up*  l  machinery  and  I  earnings  after  all  charges  up  at 

|9rA#luf*inii  n*  '  equipment  totalled  $87,076.  1  $14,501,192,  equal  to  $5.02  a  share 

rrOQHCriOn  ar  Kecora  l  production  is  at  a  record  level,  on  stock,  from  $14,147,344,  equal 

!  Domestic  sales  for  the  first  two  to  $4.90  a  share  for  corresponding 

Annual  report  of  Riverside  Silk  I  months  of  1951  indicated  a  sub-  period  of  last  year. 

Mills,  Ltd.,  for  1950  shows  net  stantial  increase  over  the  same  ODeratlnir  nrofit  for  half  vear  at 

aftpr  nroviZ^  fnr  ^  fb  that  government  contracts  but  income  tax  provision 

after  providing  for  $2  on  the  A  will  also  add  to  the  sales  volume,  i  ♦uie. 


providing  for  $2  on  the  “A"  will  also  add  to  the  sales  vol' 
Steep  Rise  in  Costs  Dims  stock.  For  preceding  year,  net  was  - - 

Dividend  Outlook  and  I  Hinm.  Walk.r  6.!.  i. 

Cells  for  Rete  Boost  to  after  $2  on  the  “a.”  Gross  Goes  in  Taxes 

Meet  Situation  Sales  volume  was  the  highest  i  - 


practically  offset  fully  this  in¬ 
crease. 

For  quarter  ended  Vebruary 
28th,  net  earnings  amounted  to 
$2.40  per  share,  as  against  $5,- 


Calgary 


At  annual  meet- 


minion  Steel  and  Coal  Corp.  Ltd. 
and  subsidiaries  (other  than  Do- 


bank  OF  TORONTO 


ment  for  1950  of  Burns  &  Co.  Ltd.  a  higher  level  of  production  jng  here  of  British  Columbia  Pow-  report. 


takes  in,  for  the  first  time,  the  d^*'**'?  the  second  half, 


after  $2  on  the  “A.”  GrOSS  GoeS  in  ToXCS  I  earnings  amounted  to 

c5„.  „  _  iu  ]  $2.40  per  share,  as  against  $5,- 

in^rhe  hi^tnrv  highest  |  -  531,523,  or  $1.91  per  share  for 

Pi-ociH.n^f  T  b  '  Hiram  Walker  -  Gooderham  &  same  period  last  yeVr. 

Piesident  L.  A.  Dunbar  states  in  Worts  Ltd.,  reports  for  first  half  — _ 

repor  ■  of  current  fiscal  year  —  6  months  More  than  one-third  of  Canada 


minion  Coal  Comnnnv  I  tmited  and  '  ''ihacfar  lias  been  posted  as  figures  for  Burns  &  Co.  (Eastern)  I  Company  has  a  large  backlog  of  told  shareholders  that  increased 

minion  coal  Company  Dfmited  ana  manager  111  Ihinnvllle,  out.  t  .a  „  _ a  ...w-: a..—  unfilled  orders,  but  th..  aeralpra tad  -11  - - -  11—  _ _ I. 


to,d^°rba±om;r?T/;  February  28th.  1951  -  net  1  is  covered  by  forests. 


II.  Prrkiii,  to  be  maniiger  at  IVne-  I 
taiKiuishi'iie,  Out. 


Truscon  Steel  co^ of' Canada  Ltd.,  1  "’11.“*  Perkhi,  to'’be  mainiger  at  Bene-  Ltd.,  a  wholly  owned  subsidiary,  unfilled  orders,  but  the  accelerated  costs  all  along  the  line  as  a  result 
whiob  arp  nrvf  fiiiio  oiorvpdi  sbowe  i  *‘""10 '^iiene.  Old.  in  Older  to  show  the  results  of  ‘f®fcnse  program  of  both  the  U.S.  of  Korea  and  defense  preparations 

rSrin  nefe'^r^  i packing  division  of  the  and  Canada  is  making  it  difficult  have  completely  changed  the  pic- 

poiiai  to  «4  "npr  ah-iip  "  ’  ''  ‘  hr  iiianagrr  at  ,  organization.  The  Burns  &  Co.  to  secure  the  materials  necessary  ture  for  corporation.  i 


a  decline  in  net  earnings  at  $4,-  j  '•'4d''a 
481,034  equal  to  $4.31  per  share  ,  Eiimal 
of  Class  "B”  common  stock,  as  j  'i  -  •' 
against  $5,252,063  or  $5.05  peri 
share  "B”  in  the  1949  period,  l’l■lmli;l 
when  consolidated  operating  prof-  waicr'i 
its  had  established  an  all-time  K.  -V 

npftk  'hiiiiit 

roiilo. 

Operating  profits  for  1950  to-  <i.  M 


Sctioltc.  to  be  iiiaiiager 


a,  I  (Eastern)  Ltd.  plant  is  located  at  f°^  production. 


Kitchener  and  services  the  adja- 


$O.0o  per  I  |.;  n  ivnne.v,  to  be  aeeouiitaiit  at  |  ,„v,-i  tv  •  i  _  . 

949  period,  ivimlia.  (lilt.  !  cent  ten itory,  while  the  six  plants  A|_-_ 

rating  prof-  J';, ‘'''‘■-"'h-t  of  Burns  &  Co.  Ltd.  are  located  AlOfl  CdminOS 

an  all-time  K.  -V  Loiner,  to  lie  aeeotiiitaiii  at  throughout  the  West  and  serve  the  _  ^  ^ 

. . .  . . . cl-^  Dm  g-m 

or  1950  to-  <i.  M.  .loiiiison,  to  lie  aeeountaiit  at  Statement  shows  net  income  of  'VUIii 


.  Mount  I'leasaiil  A  llel.si/e  Drive,  To-  rest  of  Canada. 

P®aa’  ronlo.  c*  .  i  ^  . 

Operating  profits  for  1950  to-  a.  M.  .loiinson,  to  lie  aeeountant  at  Statement  shows  net  income  o 
tailed  $11,450,414.  comparing  with  ®®2.23  a  shar 

$13,056,271  in  the  previous  year,  at  K;?iiiit(Mi  iV  Avemu*  Hoad.  Toronto,  class  A  on  a  non-participating 
Miscellaneous  income  provided  Canadian  bank  (JF  commerce  basis;  on  a  participating  basis  ne 
$864,259  in  1950  as  again.st  $692,-  ‘  ‘  was  equal  to  $8.31  a  share  "A' 

254  in  1949.  Depreciation  provi-  and  $7^1  a  share  ‘'B”  The  •‘A”  ii 

sion  was  higher  at  $3,626,056  from  tural  Has  Division,  ilcpartnicit  of  the  entitled  to  non-cuiTiuIative  divi 
$3,482,213;  interest  on  funded  debt  calKary.*'''"''"*  hiii.ria  liraiu-lics,  dend  of  $1  a  share  and  then  botl 

required  $533,944  and  interest  on  .\.  t:.  sicwart.  to  be  managor  of  “A”  and  “B”  participate  there 


Egiiiiioii  .k  .Xvi'mif  Hoad.  Toronto.  1  class  “A"  on  a  non-pai’ticipating 

CANADIAN  baskTf  COMMERCE  f  participating  basis  net 

was  equal  to  $8.31  a  share  "A” 
I).  C.  l-angtorit  has  iKrii  posted  as  and  $7.31  a  Share  ‘'B”.  The  "A”  is 
aiiager  ol  the  I'elrolemii  and  Na-  ...,  .  .  ,  , 

eat  (;.is  Division,  departnieit  of  the  entitled  to  non-cumulative  dlVl- 
iperinteiident  of  ,\iberia  liranelies,  dend  of  $1  a  Share  and  then  both 


tural  (ias  Division 
Su|M*rintcndrnt  of 
CalKary. 


r  proaucuon.  This,  he  pointed  out,  is  in  con- 

trast  to  a  year  ago,  when  it  ap- 
I  C«%«B*B  m  peared  as  if  stockholders  would 

ilCofl  CoinillQS  begin  to  benefit  from  plant  ex- 

I  pansion  and  from  the  more  than 

DIQ  Gdin  doubling  of  gross  revenues  since 

-  The  higher  costs  not  only  pie- 

Increased  by  $6.6  Mil-  ^  overdue  increase  in 

1.  ,  Q  7-  the  “A”  stock  dividend,  but  re-  : 

lions  tJver  iy4T  rigure  qulred  an  application  for  increased 
at  $31,087,833  electrical  rates  for  the  first  time 

-  in  company’s  history. 

Annual  report  of  Aluminum  He  emphasized  that  it  was  im-  » 


.\.  (:.  Stewart,  to  be  manager  of  A  and  “B”  participate  there-  Co.  of  Canada,  Ltd.,  and  subsid-  possible  at  this  time  to  say  what 


loans  S7.9  6.9Q  Provision  for  in-  opened  bruiu  ii  at  Onoway.  .\lta.  after  share-for-share. 

loans  trovision  lor  iii  I  Holi^rtson,  to  be  manager,  In¬ 

come  taxes  was  reduced  to  $3,-  vestment  Departnient.  Head  Office,  In  1949,  including 


600,000  from  $4,400,000.  After  de- 


Toronto, 

K.  H  lilirgis.  to  lie  assistant  nian- 


atter  share-for-share.  iaries  for  1950,  shows  ‘  consol-  the  net  effect  of  the  electrical 

In  1949,  including  Burns  &  Co.  idated  net  earnings  of  $31,087,833,  rate  increases  would  be  on  earn- 
(Eastern)  Ltd.  only  to  the  extent  »P  vvidely  from  previous  year’s  ings  because  the  company  has  no  I 


More  People 
Protected 


claration  of  dividends  totalling  ager,  invostincnt  Dcpartineni,  Head  of  dividends  received  from  this  figure  of  $24,485,448.  way  of  knowing  how  fast  or  how 

$1,558,625  or  $1.50  per  share  on  ‘’^L  *“snnirt.  m  be  an  assistant  subsidiary,  the  parent  company  The  1950  profit  is  after  pro-  far  increases  in  costs  would  go. 

the  “B"  shares,  sum  of  $2,922,409  casiiicr  at  San  I'rancisco.  c.niif.  reported  net  income  of  $680,582,  viding  $436,027  for  an  adjustment  Net  earnings  and  the  rate  of 

was  carried  to  surplus,  which  at  dominion^bank  equal  to  $20.32  a  share  ‘‘A’*,  non-  arising  from  currency  revalua-  dividend,  president  said,  would  be 

the  end  of  the  year  amounted  to  participating;  $5.52  a  share  "A”  tions  and  after  providing  for  directly  affected  by  the  success 

$22,675,5o6.  Dividend  declarations  |4„’j'„„i'J'*'*s;Tsk..*'as  nnimigpr.'**"**  $4.o2  a  share  "B  on  a  parti-  higher  income  tax,  $22,961,755  or  failure  of  the  government  pol- 

on  the  “B”  stock  were  $2.00  per  d.  .y  iiiovinun.  to  i>e  nnmager  at  cipating  basis.  against  $17,104,119  in  1949.  Of  icy  in  stopping  inflation  and  so 

share  in  1949.  ym  en^ "  Dr„;'sl"io''‘bo  n^Tiagl'r  at  Fort  ®"der  review,  the  1950  total  for  income  taxes,  would  the  question  of  whether  or 

Balance  sheet  shows  net  work-  Enmois  imt.  ’  amounted  to  $98,512,305,  up  4  $21,300,101  represents  Canadian  not  further  rate  increases  would 

ing  capitaj  a_t  the  end  of  1950  up  onL*''’''  per  cent  over  the  previous  year  income  taxes.  have  to  be  sought, 

at  $35,407,573  from  $34,065,769,  j  p  j.;.  j  \>tterfiriil.  to  be  manager  On  a  comparable  basis.  Combined  Provision  for  depreciation  and  He  pointed  out  that  60  per  cent 


DOMINION  BANK 

.1.  Atidison  has  bopn  posted  to  Sas-  ; 
knt<x)ii.  Sask..  as  manager.  i 

D.  S.  Hloxhaiii.  to  he  niaiiuK^r  at  i 


am  in  1Q4Q  and  John  Sts..  Toronto, 

i  ,  ixi  ,  H.  D.  Deans,  to  ho  manager  at 

Balance  sheet  shows  net  work-  Knmoes,  ont. 


at  $35,407,573  from  $34,065,769, 


on  previous  statement,  with  I sales  of  the  company  and  all  sub- i  depletion  for  the  year  1950  was  of  gross  revenues  is  required  for 


rent  a.ssets  amounting  to  $47,-  Drioraine.  Man. 


sidiaries  established  an  all-time  $11,415,088  against  $7,824,916  in  labor  and  materials,  both  directly  I 


803,578  and  current  liabilities  to  manager  at  record  in  its  history  at  $141,263,-  1949.  The  increase  of  $3.6  mil-  affected  by  inflation. 

•  1  O  fif\0  AAK  9^  QBCft  i%Qrt  A>«*wlliaiKf’l,4>ni.  ,  ...  ... _ _ _  _  .  ... 


$12,396,005.  Cash  of  $5,859,082 

compared  with  $6,381,124,  guar-  Braiuimi,  M«n-^  appointed  ^®^  working  capital  of  the  adoption  of  the  maximum  lion  capital  expenditure  program 

anteed  trust  deposits  of  $1,625,-  asstst.Vnt  agent  at  New  York.  $5,201,272  was  up  $601,485  despite  rates  allowed  under  the  revised  projected  for  the  next  five  years, 

000  were  down  from  $2,500,000,  capital  expenditure  of  $1,500,000  Canadian  income  tax  regulations,  net  earnings  must  be  kept  in 

while  Dominion  of  Canada  ^bonds  p  '|)n„i,,  ,o  be  credit  offieer  at  due  in  part  to  the  sale  of  $1,200,-  which  provide  for  the  diminishing  shape  to  attract  the  new  capital 
of  $7,901,375  rose  from  $4,677,600.  .Montreal  ^br.-jneh.  credit  officer  ^  P®*"  ®®”*'  early  in  balance  method  of  calculating  de-  required,  the  president  declared. 

Trade  receivables  were  up  to  $11,-  wViitern  Dtvi.stoii.  Winnipeg.  ’  the  year.  predation.  The  company  should  have  a  per- 

047,365  from  $8,663,166.  while  in-  Ha^'den  'si».'."’Toronto"‘“"‘  Referring  to  the  outlook  for  Net  working  capital  at  the  end  mitted  rate  of  return  more  in  line 

ventories  were  down  from  $21,-  j  p  Rou'tiey,  to  be  accountant  at  1951  the  president,  J.  R.  Dinning,  of  1950  at  over  $fl9  million  shows  with  that  of  comparable  utilities. 


J.  r.  K.  Stewart,  to  be  manager  at  388,  compared  ^^Tth  $137,693,812  lion  resulted  in  large  part  from  In  view  of  the  further  $111  mil- 


Hnindoii,  Man. 

H.  S.  White,  has  been  appointed 
assist.'int  agent  at  New  York. 


More  Benefits 
Paid 


More  Money 
in  Trust 


NEW  LIFE  INSURANCE  DELIVERED  -  Largest  amount  ’ 
in  our  history.  Ordinary,  $471,080,124;  Group, 

$215,676,475.  The  total . $  686,756,599 

LIFE  INSURANCE  IN  FORCE-Ordinary  and  Group, ' 

21%  more  than  at  the  1949  year-end.  The  total  .  .  .  .  $2,742,650,760 
ACCIDENT  &  SICKNESS  INSURANCE  IN  FORCE 
(Ordinary  and  Group)— 25%  more  than  in  1949. 

Total  premiums  collected . $  16,115,296 

1950  PAYMENTS  to  policyowners  and  beneficiaries  .  .  $  31,457,349 

TOTAL  PAYMENTS  to  policyowners  and  beneficiaries 
since  organization . $  230,525,452 

ASSETS:  Increased  to . $  278,320,001 

SURPLUS  as  regards  policyowners 

(capital  and  unassigned  surplus)  increased  to.  ...  $  26,405,723 


643,877  to  $20,357,213.  .Montreal.  _  states  in  directors’  report  that  it  |  an  increase  of  more  than  $51  The  present  gross  permitted  a 

On  recommendation  of  the  com-  royal  bank  of  Canada  is  anticipated  there  will  be  an  in-  million  over  1949.  This  increase  rate  of  5.3  per  cent,  compared 

In  ^iq^i  J-  l>ii<l<lingto,i  ha,  been  posted  a,  c*’®®®®  i"  ^og  production,  but  not  mainly  represents  $49,375,000  of  6  per  cent  to  7  per  cent  for 

retiect  instalments  aue  in  „t  Mulgravr.  N..S.  to  the'  extent  justified  by  the  cash  received  January  3rd,  1951,  utilities  in  Canada  and  the  United 

for  redemption  of  serial  bonds  and  *"•  st.  of  feed  grain  on  hand,  on  the  sale  of  .$50,000,000  of  3 States. 

payments  to  sinking  funds  ^  ^  Macr.eUan,  to  be  manager  at  Due  to  the  unusual  prices  being  sinking  fund  debentures,  due  B.C.  Power  is  under  a  handicap 

amounting  to  $982,000  as  well  as  Cidp  des  Npiges  &  ^all  Horne,  .Mont-  jor  all  types  of  cattle  sortie  1971.  in  not  having  a  rate  of  return 

properties  totalling  ‘‘‘’j'.  to  be  manager  at  Aiie-  apprehension  has  been  caused  by  Lone  term  debt  shows  an  in-  putting  it  on  an  equal  competitive 

fnJ*StaT^^^sition‘'?nd"Ys  'Vrighf.  to  be  assistant  man-  apparent  tendency  to  market  crease  of  $44.6  million  as  a  result  i’^J®  ^  attract  new  funds,  he 

ing  capital  ^siiion  ana  l  a  ae  ^  •''V'iney.  N.s.  ;  breeding  stock.  Despite  the  high  of  the  above-mentioned  $50,000,-  ®aid. 


Montreal. 

ROYAL  BANK  OF  CANADA 

t;.  !■;.  I’liddingtoii  has  been  posted  as 
manager  at  Mulgrave.  N..S. 

I".  S.  .Stevens,  to  be  manager,  St. 


payments  lo  suming  lunus  i  Maci.elJaii.  to  be  manager  at  Due  to  the  unusual  prices  being  sinking  fund  debentures,  due 

amounting  to  $982,000  as  well  as  |  Cote  des  Nelges  &  van  Horne,  Mont-  f^r  all  types  of  cattle  sortie  1971. 

Nesslovc,  to  be  manager  at  Ane-  apprehension  has  been  caused  by  Long  term  debt  shows  an  in- 
$478,080.  This  reduces  net  work-  rold,  Sas^k. .  ...  an  annarAnt  t^nrlAnAv  trt  martfif  _ 9AA  c 


funds  VLV.-e 


to  be  nccniintaiil 


\V  H  Miller,  to  be  accountant  at 
WfVTfIbrIdge,  tint. 

H.  J.  Nordstrom,  to  be  accountant  at 


parture  from  the  procedure  fol-  I  Price  of  wool,  lamb  and  mutton 

lowed  in  prior  years  when  these  |,e  accouniant  at  1  production  continues  to  drop  in 

items  remained  under  fixed  li-  itridgrwati-r.  N.s.  I 

abili'^lac  •'  Milirr,  to  hr  accountant  at  '“‘Uine. 

aoiijies.  ...  Wrxidtiriiige,  tint.  I  Th5  loss  Of  the  British  market 

Net  additions  to  properties  and  c.  j.  Nordstrom,  to  be  accountant  at  Canadian  bacon  may  not  be 
plants  during  year  amounted  be  aacon.itani  at  felt  until  later  years  due  to  the 

to  $3.8,4.362.  Book  value  of  prop-  P„rk  A  i.crimrd  ”'’Te''tcou„ta„t  at  ®trong  domestic  demand,  but  ul- 

®oo  "I  l  \  Siiassinigan  Vails,  oni  timately,  if  the  shipments  are  not 

$99,283,107  at  which  date  total  re-  n  a_,  .Adair,  to  be  accountant  at  this  country  may  expe- 

serves  for  depreciation  were  $43,-  to  be  ,eeo..n,«nt  at  rtonoo  Hiffionttv  m  findino-  aitpr- 


accidental 

Life 


price  of  wool,  lamb  and  mutton  oOO  debenture  issue,  partly  offset - , 

at  I  production  continues  to  drop  in  by  regular  sinking  fund  payments  Siscoe  Gold  Mines  Ltd.,  annual 
at  I  A’olunie.  and  other  debt  retirements.  Pre-  7®®^*”®^  Montreal  on  Friday,  | 

I  Th^  loss  of  the  British  market  ferred  stock  outstanding  de-  13th,  at  10.00  a.m. 

I  for  Canadian  bacon  may  not  be  creased  $299,000.  — 


One  of  the  20 
Leaders 

Among  more  tliaii  600  legal 
reserve  life  insurance  com¬ 
panies  in  North  America, 
Occidental  Life  is  17th  in 
size,  based  on  life  insuraiite 
in  force  on  DeceinberSl,  1950. 


Canadian  Head  Office:  •  LONDON,  CANADA 

W.  Lockwood  Miller,  General  Manager 


The  total  of  capital  stock  and 


!i  H  il  \^Tin.  to”  be'''accou„ta,it  at  ®trong  domestic  demand,  but  ul-  increased  in  1950  by  $6 

accountant  a.  million,  from  $80,455,957  at  the 


$99,283,107  at  which  date  total  re-  n.  a.  Adair,  to  be  accountant  at  fhio  eniintrv  TYinv  pvop  million,  irom  ,aov,-.oo,po .  p.s.  ..... 

serves  for  deoreciation  were  S43  -  Hanover,  Out.  revived,  this  country  may  expe  $86,492,737  at  the 

rf  ^”1-  fa  .a  K-  hp  accountant  at  rience  difficulty  in  finding  alter-  ,  -  Earned  surolus  was 

603,009,  after  which  consolidated  Peterborough  south.  Out.  „oei„~  «,aeUpt=  ®"“  surplus  was 


reicrnorougii  .-.oinn,  .,iu.  nntiv’P  markpts 

(;.  H.  Reyiiold.s,  to  be  accountant  “auve  marKeis. 
at  ('.olloge  &  Ilathur.st.  Toronto.  - 


book  value  of  properties  was  $41,-  ',\;,,e  it  'Tiathur.;?.  ’i'orom 

097,821.  - 

Contracts  For  H'abana  Ore  Amc  Eivc* 

Report  contains  a  special  illus-  [J?**™*'?  .  *  „ 

trated  supplement  dealing  with  Holf  Production  Up 
"Dominion  Wabana  Ore  Limited,”  t  w,* 


Stowell  Screw  Net 
For  1950  Up  Widely 


Output  of  the  Consumers’  Gas  ^u^ual  report  of  Stowell  Screw 


down  approximately  $9  million 
from  the  previous  year-end,  after 
appropriation  of  $15  million  for 
a  common  stock  dividend  paid  in 
1950. 

comes  into  force,  earnings  on  non- 


the  company’s  property  on  Bell  „  of  Toronto  was  2i'  npr  rent  Co-  Ltd.  for  1950  shows  net  earn-  comes  into  lorce,  earnings  on  non- 
island,  Newfoundland,  from  which  j-eater  in  th  six  mo  ith?*^enS  m&®  ^  »'®®oi’d  figure  of  $82,367.  participating  basis  being  equiva- 
is  mined  the  iron  ore  brought  to  |  3^  ^he  correspond-  !  almost  three  times  previous  year’s  l_®nt_to  $3.70  share  "A  and 


is  mined  the  iron  ore  brought  to 

the  blast  furnaces  of  Dominion  |  t^e  previous  year,  it  j  fig:®*-®  of  $27,740  net  for  1950  and  j 

Iron  &  Steel  Limited  at  S.vdney,  j  .g-  ‘  ^  |  equal,  on  a  participating  basis,  to;  John  M.  Boulard.  piesident. 

Nova  Scotia,  and  thence  shipped  ,  pjnancial  results  were  not  as  '  $3-29  per  share  or  outstanding .  states  in  report  that  improved  j 

all  over  the  world  as  finished  or  |  "A”  and  “B"  stocks.  The  1949  net  !  earnings  in  1950  reflect  new  equip- 

semi-fimshed  steel  products.  The  pCf-ptive  nniv  in  the  laft  aiv  did  not  equal  the  $1.50  a  share  to  ment  installed  over  past  years  and 

•’Wabana"  raw  ore  in  consider-  nf  the  haif^ea,-  rc,at«  ennJ  which  the  "B"  stock  is  entitled  completion  of  development  of  1 


net  for  1950  and  j  cents  a  share  B  . 
rtpating  basis,  to ;  John  M.  Boulard.  president, 
or  outstanding  j  states  in  report  that  improved 


"'ll 


•’Wabana"  raw  ore  m  consider-  ,  »  u  , 

, ,  ....  .  ,  .  .  ,  .  weeks  of  the  half-vear.  Costs  con- 

able  quantities  is  also  shipped  to  ,.  ,  .  . 

^  1  .  T  .u-  •  I  tinue  to  rise.  Wages  are  tied  to 

overseas  markets.  In  this  review,  i  ,.  j  ... 

...  4  ..  J  *1.  .  J  .•  the  cost  of  living  index  and  the 

it  IS  stated  that  productive  ca-  ,  ^  u  .  t  i  < 

..  ,  .,  f  •  w  h  lowest  hourly  rate  for  regularly 


% 


tinue  to  rise.  Wa^s  are  tied  to  !  before  the  participating  feature  !  Twinfast  Wood  Screws. 


pacity  of  the  corporation’s  Waba- 


employed  labor  is  $1.26  per  hour. 


na  mines  as  presently  equipped  is,  ..r  K  ,  ,’ 

at  maximum  efficiency%ome  1.-  semi-skil  ed  and  skilled 

850,000  net  tons  yearly.  Economy  Proportionately  higher 

of  operations  has  been  greatly  im-  _ _ 1 _ _ _ 


Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada,  as  at  April  4th, 
shows  total  assets  $21,263,290  higher  than  at  end  of  previous  week 


proved  within  recent  years  by  the  necessitate  an  increase  in  annual  '  at  $2,314,248,433.  Investments  are  shown  up  $747,487,  from  pre¬ 
adoption  of  such  modem  mining  output  capacity  of  2,800,000  net  vious  week;  ’  holdings  of  Sterling  and  U.S.  Funds  were  $836,067 
practices  as  are  made  possible  by  tons,  at  least.  To  meet  this  situa-  higher,  while  other  assets  were  up  .$19,620,143.  Deposits  increased 
the  use  of  mechanical  mining  and  tion  a  capital  outlay  of  some  $27,135,883;  circulation  was  up  $1,747,849,  while  other  liabilities 
loading  equipment  operated  in  $6,000,000  is  involved.  were  $6,444,667  lower. 


loading  equipment  operated  in  $6,000,000  is  involved.  were  $6,444,667  lower.  ,  ,  ,  * 

conjunction  with  transportation  The  increase  in  'output  will  be 

facilities  capable  of  moving  the  achieved  —  first,  by  the  elimina-  joq  S91,7.)4,,  66  hig  er.  nves  n  s 

required  quantities  speedily  and  tion  of  four  electrically  operated  ^  'circulation  is  up  .150  883  574  from  same  period  last  vear  and 

economically.  These  mechanical  hoists  now  operating  in  four  dif-  deposits  are  shown  .$42,619,928  higher.  Comparative  figures  are 

improvements  have  been  acquired  ferent  mines  and  replacing  them  shown  herewith; 

and  installed,  without  any  major  with  a  single  conveyor  belt  sys-  Apr.  1, 1'J.H  Mar.  28,  i'.i5i  c.lTfii-  in  wk.  ('.ii'k<-  in  yr. 

interference  with  operations,  at  a  tern,  having  a  carrying  capacity  *  5  I  t 

capital  cost  of  approximately  of  1,000  ton.s  per  hour,  which  will  as.sets  — 

$3,000,000.  operate  from  the  foot  of  No.  3  '\"un!oii  .  .  " 

Since  the  close  of  19.50,  the  op-  slope  to  the  surface  —  a  distance  sicrUrnK  an<i'"i'.s.  i-uiiiis  !i;i,:iiii.'2(ia  !i8,.‘.2.i,i:f;i  s’iiii.otiT  —  i;. 1112,(111 

erating  picture  for  the  future  at  of  11, .500  feet.  Underground  op-  tininiioirs  . . iTCi.ii'.iT  _ 

Wabana  has  undergone  a  radical  erations  will  he  e.xtended  upon  a  Total  .  'j,s.(m2.i2.'i  1  ,S8.'),772  —  (i,:t.72,(iii  1 

and  rapid  transformation,  states 'completely  mechanized  basis  to,  Miiisjiiiar.v  '  oin  -  i.'i7..jUi  -u'l’r-''-)*'.' 

the  report  to  shareholders.  Ar- !  enable  the  requisite  tonnage  of;  Cnin  .  l(.■J,..8(l  i(..'„i!),.  ..  1-  . 

rangements  have  been  concluded  ore  to  be  deliveied  to  the  belt  ;  Adv«nf»s  lo:  — 

for  the  sale  abroad,  over  a  period  conveyor  system.  Ail  installations  i  1  iiaiton-.i  amt  sav.  hanks  .  .  . 

of  five  years  commencing  in  1952,  are  being  designed  and  con-  ;  inve.im»nu  —  ' 

of  a  yearly  total  quantity  of  stiucted  .so  as  to  permit,  with  ut-  lai  ivd.  i‘  Mm'i  T.nn  i,:!iii,:i:t7,(_ii(i  —  ti:,2.i:!8  — ;f:)2,s».-i,i2.-, 

680,000  net  tons  of  ore.  These  ;  most  convenience  and  at  minimum  1  '  'ii'n  sr^-Mn  —  HMrm’tti.'l  T ' Vi8,'n2;2ii!! 

sales,  with  the  requirements  of  the  |  cost,  of  their  adaptation  to  an  :  ‘  '  t-' — ^ —  - ^ — 7  — :  - ttt-;-  i 

Sydney  steel  plant  of  the  Corpora- j  output  demand  in  exce.ss  of  that  i  .  2,l2i,8:)iMi:i;!  2,i2t.iw:i.i  id  -i-  7i-.  i.s,  8ii.,,(.,,8(m  1 

tion  and  of  other  customers,  will  I  now  contemplated.  |  l-'anL ‘y!‘"i‘'2;i7  ' ’iV.-.i lii  i,(idi..-,i  1 


('■old  lliillioii  . 

.Silver  litilliuii  . 

SIci'liiiK  and  f.S.  I'uiiils 
(iHii-i-  Fmi-iiiolrs  . 


i'liartrr<‘«t  and  Sav.  hanks 

ln\ eHlmrnts  — 

(al  I•■^•d.  l‘  Slin't  Ti-nii 
(III  I  i-d.  I'niv.  Si  c-iii  hies 
(i-l  Ullii-r  Sci-ni-itips 


l.dal  . 

tint.  Uev  Bank 
hank  I’rciiiisos 
.VH  DHii-r  .Assets 


FOREIGN  EXCHANGE  QUOTATIONS 

GUARDIAN  TRUST  COMPANY 

Carrent  Ratei  of  Foreign  Exchange  Expreeied  in  Terms  e{  U.S.  DoIIsre 
Except  Where  Marked  Otherwise. 


Country  and  Uuotutiuii  Hate  ‘  Bid 

ARGENTINA  (per  100  prsus)  .  VS  8  7.2.7  US  i  a. 2.7 

AUSTRIA  (per  100  scliilliiigs)  .  4.(’>8  3.07 

AUSTRIA  , .  .  Blocked  .Account  —  82.00. 

BELGIUM  (per  100  fruiicsi  .  l.'mo  1.87 

BRAZIL  (per  100  cruzeiros)  .  7.tn  .3.10 

CHILE  (per  lOO  pesos)  .  1.70  1.3(1 

COLOMBIA  (per  100  pesos)  .  40.0(1  ;(((.(((( 

DENMARK  (per  100  kroiiei  >  .  1(  77  ll(.70 

EOYl*T  (per  po((nd)  .  •-'87  3.;i(( 

EGYPITAN  export  POUNDS  .  .  Z.dO 

p'iNLAND  (per  Hid  markka)  .  I'MK  222.-.'-.'  1  MIC  .■|))U.)ii(  1 

FR.ANCE  (francs  per  US  .fl)  .  I  ra.  ;)7().)h)  Ii-.v.  :i!)7.0)i 

GERMANY  (W.  Z.)  (per  HMl  1).  marks)  Tl.so  I8.0() 

GERMAN  .SPERBM4RKS  DEPOSI'IEH  .  ,.  iz.UU 

HOLLAND  (per  100  guilders)  .  20.4(1  J-J.Dii 

HONG  KONG  (per  100  HK  «)  .  17.(2  ld.,7ii 

INDIA  (per  100  rupeesi  .  2I oil  is.ou 

l.SR.AEL  (per  1  pound  1  .  2.811  .07 

ITALY  (lire  per  US  II)  .  lire  021  77  lire  7(M(.(m( 

NORWAY  (per  100  kroner)  .  I  (.00  l(i.7(i 

PAKISTAN  (per  100  rupees)  .  21. (0i 

PERU  (per  100  soles)  . .  •  02. 

POH'rUGAL  (per  100  escudos)  .  T  ' 

SIAM  (per  100  bahlsl  .  4...I 

JYPAIN  (per  IWI  pesplasi  •  J  ‘”l 

.^TRAITS  SE’fTLEMENTS  ( per  100  Str.  $ )  •’’Z. <  i  sn. . 

SWEDEN  (per  lOO  kronori  .  1:*''' 

TURKEY  (per  100  lira)  .  2..M 

VECGUAY  (per  lOO  pesos)  .  *8 


1  MIC  .■.OU.dil 
Ir.s.  :i!l7.Uil 
18.00 


lire  700.110 
10.7(1 


US  I  .7..7n 
3.10 

0. 

1.!I2 

.3..30 

I. 40 
33.1111 
11.70 

2.47 

2.1).*) 

I'MK  4(iU  (HI 
I  t  s. 

i9.r>o 

12..'i(l 

2:i.:)(i 

10.7(1 

lil.OO 

.mt 

lire  r>M(i.iMl 

II.  Ml 


LIABILITIES  — 

Capital  Paid  Up  .. 

Rest  Fund  . 

Notes  in  Circulation 


Depoaita  — 

(a)  Fed.  Government 
(ID  Chartered  Banks 
(c)  Other  . 


Ape.  t,  l'J71 

Mar.  28,  1971 

C.h’fie  ill  w  k. 

('irj^p  in  yr. 

• 

« 

t 

t 

98,727, hf.'l 

*  8:{0JM17 

—  0.1(12,01  \ 

1 7(i,()!)7 

i2(),i«):i 

q  19,7(11 

-1-  m.iiu 

!»n,."):i;.s!i7 

‘J.S.(m2.12.') 

i-  S8:>,772 

—  o.:i.'>2,(ioi 

4(i2..VS(l 

5, (Mil 

10 1, 722 

402, im:) 

q-  187 

1-  81,078 

i,:i:ki,;!,s7.i;;? 

i,;n(),:i:{7,oio 

—  H.')2,i;i8 

— ;f32,S47,l27 

liOO.IM  1,718 

i2,2:{8,2:ii 

^  ;ii:),(M)i.o.''o 

l(i;i.‘1I2.20'.( 

II4..779.8I7 

—  I9,(i;i8,(i98 

;  08.112,200 

!,i2i,8:)ii.6:i.3 

2,12l.0S:tJ  10 

-f-  7I7,4.S7 

80..")07,8(ij 

2:>.(MHI  (MM) 

2:).0(M).(MH) 

.■i.l.'.().2:{7 

7.i:t7,-288 

1,961.711 

62,272,1  16 

■12,672,9(13 

-rl8,6-2((.Ii:) 

16,37:1,471 

>,:ii4,2t8,t:i:j 

2,292,'J87,143 

q  21,263,’2U0 

q-  91, 774, '366 

7,()()ll,0()() 

.5,999,999 

in,07n,.367 

10,n79,:t07 

,321,467,269 

1,319,717,420 

q-  1,747349 

q-  70,883,774 

77,«2I),2.'>8 

72,308 ,899 

+  7,317,449 

—  769,478 

779,137,367 

.546,4;i2,841 

q-24,994,.72(i 

—  3,766,796 

298,937,768 

21U,'221,8r>U 

—  2,186,092 

q-  46,947,113 

87fi,999,.3!);i 

828.963,719 

q- 27,1.3.538:1 

q-  42,019,928 

I97,89(,.797 

109,989,372 

—  1,17.5,777 

—  .7,4.78,6)17 

17,828,897 

22,273,477 

—  6,444J’>67 

-1-  3,719,081 

There  are  over  680  branches 


of  the  Kusal  Bank  in  Canada 


alolie.  In  the  west  Indies,  Central  and 


South  America,  in  New  York,  London  and 


Paris  this  bank  has  been  established  for  many 


years.  Close  business  relations  are  maintained  with  leading 


banking  houses  everywhere  in  the  civilized  world.  This  inter 
national  network  enables  Canada’s  largest  bank  to  provide 
an  unrivalled  servicte  to  foreign  traders,  and  particularly 
to  those  interested  in  Canada.  Your  enquiries  are 


solicited. 


Canadian  International  Trade  Fair,  Toronto 
May  28th  to  June  8tb,  1931. 


The  facilities  of  our  34  branches  in 


Toronto  are  available  to  those 


attending  the  fair. 


Main  Toronto  branch.  Kin 


and  Yonge  Streets. 


Total  . 

Liabilities  (other  ciirr.) 
All  Othei’  Liahilities  . . 


Total  .  2,3Il,2l8,t;i3  2.292,1)87,143  -K21,2fi3,--*90  -4-  91,771,966 


Harwoods  Rye 


KHilK  y 
/ 1<  i  1)1 


Over  750  branches  in... 

Canada 

Argentina 

Brazil 

British  Guiana 

British  Honduras 

Colombia 

Peru 

Uruguay 

V  enezuela 

Cuba 

H  AITI 

Puerto  Rico 
Dominican  Republic 
British  West  I.ndies 

Offices  in  London,  Paris,  Xeiv  York, 
Correspondents  the  world  over. 

Head  Office, 

360  Sl  James  Street,  W., 

Montreal. 

Collections 

Commercial  Letters  of  Credit 
Market  Information 
New  Trade  Connections 
Factory  Sites  in  Canada 
Import,  Export  Regulations 
Credit  reports  on  a  world-wide  basis 

Write  for  oar  booklet:  — 

‘‘Practical  Help  for  Foreign  Traders”. 
Address  to  Advertising  Department, 

Head  Otfice,  Muutreal. 


Assets  exceed  $2,497,000,000 

THE  ROYAL  BANK  OF  CANADA 


Featuring 

1950  INSURANCE  RESULTS 


Featuring 

1950  INSURANCE  RESULTS 


The  ^nancial  TTmes 


VOL.  39,  No.  43 


MONTREAL,  FRIDAY  APRIL  13,  1951 


15c  A  COPY,  $5  A  YEAS  , 


Insurance  Figures  Reflect  Prosperity 


New  Peaks  Attained  In  Fire  And 
Casualty  Business  Here  Last  Year 


Premiums  Written  on  all  Classes  of  Insurance 
Other  than  Life  Up  at  $309.4  Million  from  $265.6 
Million  in  1949  —  Fire  and  P.P.F.  Loss  Experience 
Bad  —  Further  Wide  Gain  in  Automobile  Business 


Premiums  written  on  fire  insurance  and  aU  classes  of 
casualty  business  during  1950  by  all  companies  licensed 
with  Dominion  Department  of  Insurance  aggregated  $309,* 
411,799  according  to  abstract  figures  issued  by  department. 
This  compared  with  total  premiums  on  all  non-life  business 
of  $265,589,853  in  1949  and  pointed  to  an  increase  of  16.5 
per  cent. 

Fire  insurance  premiums  written  in  year  totalled  $121,- 
491,267  and  showed,  an  increase  of  11.5  per  cent  over  fig¬ 
ure  of  $108,909,217  for  1949.  Premiums  on  casualty  business 
as  a  whole,  aggregating  $187,920,532,  were  up  practicaly  20 
per  cent  from  previous  year  total  of  $156,680,636. 

Playing  a  prominent  role  in  the*— - : - :: - 

casualty  premiums  I  ^^eady  referred  to,  that  province 


companies  on  automobile  business 
was  up  at  53.92  per  cent  from  52.37 
per  cent  in  1949;  British  companies 
had  a  better  average  ratio  at  52.13 
per  cent  as  against  55.76  per  cent 
as  had  foreign  companies  with 
49.57  per  cent  as  compared  with 
50.49  per  cent. 

P.P.F.  Expansion  Checked 
Reflecting,  n6  doubt,  changes  in 
premium  rates  and  policy  provi¬ 
sions  on  Personal  Property  insur¬ 
ance,  1950  saw  a  marked  slowing 
down  in  the  recent  expansion  in 
(Continued  on  page  13) 


expansion  in 
was  automobile  insurance,  total 
premiums  written  on  which,  at 
$92,566,276  for  year,  showed  an 
increase  of  over  $19  million,  or 
about  26.5  percent  in  comparison 
with  1949  figure  of  $73,272,522, 

Ebcpansion  in  volume  of  fire  and 
casusilty  premiums  written  last 
year  follows  upon  an  increase  of 
same  dimensions  in  1949  over  pre¬ 
vious  year’s  figures.  Total  prem- 
'  iums  on  fire  business  for  1949  of 
$108,909,217  compared  with  1948 
total  of  $102,803,646  while  casualty 
premiums  aggregating  $156,680,- 
636  in  1949  were  up  widely  from 
previous  year’s  figure  of  $132,529,- 
168  with  automobile  business  again 
accounting  for  a  goodly  proportion 
of  the  total  increase. 

Price  Rise  A  Factor 

More  active  business  conditions 
and  greater  general  prosperity  in 
country  were,  naturally,  significant 
factors  in  the  expansion  in  fire 
and  casualty  premiums  last  year. 
Also  contributing  to  the  gain  in 
no  small  -measure,  however,  was 
the  wide  advance  in  prices  which 
was  in  evidence  last  year.  On  fire, 
automobile  and  “P.P.F.”  business 
particularly,  the  price  trend  was 
an  important  influence  on  premium 
volume. 

Although  1950  was  a  big  year  in 
the  fire  insurance  field  from  the 
point  of  view  of  premium  volume, 
it  was  a  generally  unfavorable  one 
in  the  matter  of  underwriting  ex¬ 
perience.  On  total  fire  premiums 
earned  (as  distinct  from  premiums 
written)  last  year  of  $104,860,287, 
net  claims  incurred  aggregated 
$58,528,672,  pointing  to  an  average 
loss  ratio  for  all  companies  of  55.8 
per  cent.  This  compared  with 
aggregate  Claims  incurred  in  1949 
of  $46,567,188  on  total  premiums 
earned  of  $96,307,553  for  an  aver¬ 
age  loss  ratia  of  48.3  per  cent. 

Year  was  marked  by  some  "un¬ 
usually  serious  conflagrations,  par¬ 
ticularly  in  province  of  Quebec 
where  fires  in  Rimouski  and  Caba- 
no  reached  holocaust  proportions. 
In  the  same  province  there  were 
quite  a  number  of  heavy  losses  on 
resort  hotels  which  contributed  to 
an  all-roimd  imforunate  exper¬ 
ience  for  fire  companies  in  Quebec. 

Increases  in  total  premiums 
written  were  reported  for  1950  in 
all  provinces  except  New  Bruns¬ 
wick,  where  there  was  a  modest 
decline  to  $4,082,880  from  1949 
figure  of  $4,141,233.  Major  in¬ 
creases  were  registered  in  Ontario, 
where  total  premiums  increased  to 
$43,374,671  from  $38,438,627  year 
before;  in  Quebec,  where  there  was 
an  increase  to  $34,784,876  from 
$30,644,256;  and  in  British  Colum¬ 
bia,  where  there  was  an  increase 
to  $13,035,037  from  $11,558,176. 
Significant  percentage  increases 
were  registered  in  Manitoba,  where 
premiums  written  were  up  at  $6,- 
229,722  from  $5,643,275  and  Alber¬ 
ta  where  there  was  an  increase  to 
$8,059,496  from  $7,274,314. 

^  Quebec  Experience  Poor 

Reflecting  situation  in  Quebec 


had  the  doubtful  honour  of  show¬ 
ing  the  largest  average  loss  ratio. 
On  aggregate  premiums  written  of 
$34,784,876  last  year  in  province, 
total  losses  incurred  amounted  to 
$22,150,808  (which  compared  with 
1949  loss  total  of  $13,845,459). 
This  indicated  average  loss  ratio 
for  all  companies  in  Quebec  of 
63.68  p.  c.,  last  year.  Based  on 
premiums  earned,  which  provides 
a  clearer  picture,  this  average  loss 
ratio  would  be  more  or  less  sub¬ 
stantially  higher. 

Manitoba,  where  considerable  ex- 
gratia  payments  were  made  on 
losses  resulting  from  the  serious 
floods  of  last  Spring,  the  under¬ 
writing  experience  was  also  gen¬ 
erally  unfavourable,  average  loss 
ratio  in  that  province  being  only 
about  one  percentage  point  below 
the  Quebec  figure  at  62.56  per  cent. 
On  total  written  premiums  in 
Montreal  last  year  of  $6,229,722, 
aggregate  losses  paid  amounted  to 
$3,897,446.  In  1949,  average  loss 
ratio  in  Manitoba  was  only  37.86 
per  cent. 

Newfoundland  Ratio  Low 

Smallest  average  loss  ratio 
among  the  provinces  was  in  New¬ 
foundland  which  shows  a  figure 
for  year  of  only  32.98  per  cent. 
Saskatchewan  ratio  was  only  mod¬ 
erately  higher  at  33.35  per  cent. 
Ontario  figure,  at  43.27  per  cent, 
was  only  fractionally  higher  than 
the  1949  ratio  of  42.89  per  cent, 
while  British  Columbia  ratio  was 
lower  at  45.78  per  cent  as  compar¬ 
ed  with  48.14  per  cent. 

Of  the  total  premiums  earned 
last  year  on  fire  insurance  of 
$104,860,287,  British  companies  re¬ 
ported  a  total  of  $41,133,461,  which 
figure  was  only  slightly  greater 
than  that  for  foreign  companies 
(largely  U.S.)  of  $40,525,553.  Can¬ 
adian  companies  had  total  earned 
premiums  of  $23,201,323.  These 
figures  compare  with  1949  totals 
as  follows:  —  British  companies 
$37,564,999;  foreign  companies 
$37,396,122;  and  Canadian  com¬ 
panies  $21,346,432. 

British  companies  had  higher 
average  loss  ratio  at  58.55  per 
cent  which  compared  with  Cana¬ 
dian  figure  of  54.64  per  cent  and 
average  for  foreign  companies  of 
53.72  per  cent. 

Total  premiums  written  on  au¬ 
tomobile  business  in  1950  of  $92,- 
566,276  compared  with  $73,272,- 
522  in  1949  and,  on  total  losses  of 
$48,219,301  (up  from  previous 
year’s  figure  of  $38,694,830)  aver¬ 
age  loss  ratio  was  fractionally  low¬ 
er  at  52.09  per  cent  as  compared 
witli  52.80  per  cent. 

Canadian  companies  led  in  vol¬ 
ume  of  automobile  premiums  writ¬ 
ten  last  year  with  total  of  $38,- 
941,565,  an  increase  of  nearly  $5.7 
million  over  1949  figure.  Foreign 
companies  registered  a  wide  in¬ 
crease  to  $28,574,851  in  1950  from 
$19,614,035  year  before  while  Brit¬ 
ish  companies  showed  an  increase 
to  $25,049,860  from  $20,403,417. 
Average  loss  ratio  of  Canadian  | 


Debunks  Cheap 
Saskatchewan 
Auto  Coverage 


C.  C.  F.  Government 
Private  Passenger  Car 
Rates  Subsidized,  Says 
Speaker 


London,  Ont.  —  The  cost  of  pri' 
vate  passenger  car  insurance 
under  the  Saskatchewan  govern¬ 
ment’s  plan  would  be  much  higher 
than  it  is,  were  it  not,  in  effect, 
subsidized  by  operators  of  com¬ 
mercial  vehicles,  by  private  in¬ 
surance  companies  and  by  the 
many  Saskatchewan  citizens  who 
own  old  model  cars,  according  to 
Hugh  Ham,  Toronto  insurance 
executive.  Representing  the  All 
Canada  Insurance  Federation,  a 
group  of  some  230  companies,  Mr. 
Ham  spoke  to  a  joint  meeting  of 
the  Rotary  Club  and  the  London 
Insurance  Agents’  Association. 

Charging  that  these  subsidized 
private  passenger  car  rates  were 
quoted  by  the  C.C.F.  throughout 
Canada  in  an  attempt  to  prove 
the  advantages  of  government- 
owned  enterprises,  speaker  said 
that,  “the  true  facts  are  hidden 
behind  a  barrage  of  political  pro¬ 
paganda.” 

The  C.C.F.’s  propaganda  had 
been  difficult  to  refute,  he  pointed 
out,  because  statistics  had  not 
been  available  until  recently.  In 
Saskatchewan,  as  in  most  other 
provinces,  insurance  companies 
were  required  to  file  detailed  in¬ 
formation  on  premiums  received 
and  losses  paid.  Pointing  out  that 
private  insurance  rates  were 
based  on  combined  figures  from 
all  companies,  he  said:  “It  would 
seem  only  reasonable  that  the 
government  insurance  office 
should  also  file  their  statistics, 
but  they  never  have.” 

But  a  recent  request  from  a 
North  Dakota  commission,  study¬ 
ing  insurance  legislation,  had 
placed  the  Saskatchewan  govern¬ 
ment  in  the  “embarrassing”  posi¬ 
tion  of  having  to  disclose  hitherto 
concealed  figpires.  The  North  Da¬ 
kota  commission,  after  careful 
study,  decided  against  the  Saskat¬ 
chewan  plan.  The  report  the  com¬ 
mission  published,  said  Mr.  Ham, 
“is  very  encouraging  to  those  of 
us  who  have  to  compete  with  the 
Saskatchewan  government  in  the 
insurance  field.” 

Some  Inequities 

Mr.  Ham  mentioned  the  follow¬ 
ing  as  “some  of  the  inequities”  in 
the  Saskatchewan  government 
plan: 

1.  In  1949,  under  the  accident 
compensation  section  and  com¬ 
pulsory  private  passenger  car  sec¬ 
tion,  the  government  paid  out  in 
losses  and  expenses  $367,000  more 
than  they  took  in.  Except  for  $30,- 
000,  the  difference  was  paid  for  by 
over-charging  owners  of  commer¬ 
cial  vehicles.  “Thus  the  commer¬ 
cial  car  operators  not  only  sub¬ 
sidize  the  private  passenger  car 
operators,  but  in  effect  help  to 
(Continued  on  page  13) 


UNDERWRITING  RESULTS  IN  CASUALTY  LINES 


Canadian  Campaniaa  Britiah  Companiaa' 


Foraifn  Companiea 


Clau  of  Business 

Premiums 

Claims 

Premiums 

Claims 

Premiums 

Claims 

Premiums 

Accident — 

» 

8 

8 

8 

8 

8 

»  • 

Personal  . 

1,379,717 

474,768 

1,077,868 

312,837 

l,56(i,123 

6,517,159 

Public  Liability 

2,966,447 

1,055,610 

2,623,104 

991,812 

2,752,522 

1,322,964 

8,342,073 

Emoloyers  Liability 

874,6oU 

211, ’759 

1,184,060 

141,160 

2,724,0.35 

(knnb.  Ace. .  A  Mckness 

13,147^84 

8,915,442 

622,998 

395,487 

‘22,591,181 

15,128,446 

36,362,063 

Aircraft  . 

36,903 

13,455 

533,313 

155,793 

328,39$ 

1.32,7.33 

898.614 

Automobile  . 

BoUer— 

38, 941, .763 

20,997,590 

23,049,860 

13,058,086 

28,.574,851 

14,163,625 

92,566,276 

lal  Boiler  . 

1,214,291 

82,645 

315,749 

189,361 

433,588 

98,767 

1,965,628 

lb)  Machinery  .... 

539,994 

139,469 

90,593 

7,546 

213,275 

20,067 

84.3,862 

Claimi 

$ 


z,a;;3,;28 

3,370.386 

315,490 

24,439,375 

301,981 

483119,301 


Credit  .  . 

Earthquake  . 

Explosion  . 

Falling  Aircraft  . 

Forgery  . 

Guarantee — 

Fidelity  . 

Surety  . 

Hall  . 

Impart  hy  Vehicles  ... 
inland  'rranspurtatioii  . 

l.ive  Sto»‘k  . 

Fee. tonal  Property  .... 

J'tale  Glass  . 

Heal  Property  . 

Sickness  . 

Sprinkler  Eeakage  _ 

Theft  . 

Water  Uuniage  . 

Weather  . 

Windstorm 


3,874 

988 


26,127 

9,579 


—1,650 


433.315 

23,247 

10,004 


15,492 


433,315 

.5.3,248 

20,571 


370,773 

167,082 

15,492 


36,415 


4,181 


16,032 


—1,158 
‘  3,975 


847,169 

1,0.58,77.3 

11.3,060 


161,647 

.52,103 

21,017 


.3.31,510 

282,042 

259,655 


1 18,48.5 
10,050 
57,379 


601,250 

758,823 

.3,535,784 


432,082 
7.9101 
2.01 1.80.3 
521.013 
9,446 
672.770 


1 8.8 


1.189.1., 6 


189,9.59 
4,108 
1,140,087 
208,011 
3,.3,)U 
300. 139 
11.3 
401,217 


1,071,070 


70.770 


29 


319,9.32 

3.3,50.5 

702,829 


1,779,929 

2,099,C:i8 

.3,9.38,499 


4,591,319 

364.049 

133,809 

428,017 

719 

1.004,030 


2,300,885 

219,511 

-■2,901 

217,709 


.330,00 1 


Total 


66,180,099  34,554,395 


7,689 

40,012,714 


4,028 


1 ,807,505 
38,010 
0.911.0.38 
.31.3.535 
308,707 
5,045,091 
10.206 
1.40.3,.59l 
8,186 
17,978 
137,916 


8.59,47.3 
7.982 
.3,723, .539 
I  ■.'8,505 
16.108 
2.IHi7,«Mil 
5,028 
103,832 


29 


600,064 

95,6.58 

781,855 


918 


18,83.5 

201,3'.'9 


3, 37 1,3-23 
47,243 
13.511,160 
1,199,227 
511,962 
6.745,878 
1 1 ,203 
3,597,086 
8,186 
17,978 
294,680 


I,. '1211, 208 
12,390 


.177,111 


016,027 
16,474 
2,.5S5,209 
.5,515 
I. -20 1.7 10 
918 
18,8.15 
316,771 


18,813.919  81,721,719  41,161,826  187,9‘20,5;42  91,530.140 


Total,  1949 


56.746.925  28., 5.55,40.3  34.3.33.281  16,4,59.090  65,600.430  32,212,530  156.680,636  77.-227.023 


Life  Insurance  Results  for  i9S0 

CANADIAN  AND  FOREIGN  COMPANIES 


CANADIAN  COMPANIES 

Abstract  of  Life  Insurance  for  the  Year  1950 
(in  Canada  only) 


New  Policies 

Policies  in  force 

Net 

l^unsulera* 

effected 

at  date  of  return 

•Net 

Net 

Company 

premium 

ation  for 

Net 

Net 

claims 

payments  tc 

ineome 

annuities 

amount 

amount 

paid 

annuitants 

t 

1 

# 

•■5 

« 

$ 

1 — Alliance  Nat’I 

Ord.  a  .  . . 

1,. 584, 382 

8,374,989 

68,802,.582 

454,001 

b... 

3,083.800 

70,048 

C  .  .  a  e 

1,675,737 

8.374,989 

72,786,442 

.5-24,049 

Group  ac. .« 

15,719,8.50 

152.550 

’2 — Canada 

Urd.  a..,. 

15,763,917 

i»l,9I0,.509 

001,500  (->(»( 

5,4;t8,934 

1 ,008,250 

b.... 

12,2:i2*(>i)0 

l.i:<3,227 

.18,414,117 

.-(87 ,609,970 

5,091,482 

1,008,500 

C  .  e  *  * 

27,996,607 

4,00.i,027 

107,324,020 

992,1  io,6;m 

11,130,416 

2,010,852 

Group  a. . .. 

2,959,937 

1,0922(86 

20,503,000 

249,074,958 

1,463,435 

135.323 

b... 

18U,5:i9 

135,210 

2,870,0(8) 

15,002,240 

00,700 

14,502 

C.  .ee 

3,140,476 

1, -227,605 

32,434.800 

265,277,198 

1,.554,144 

149,825 

3 — Commercial 

Ord.  uc.,> 

603,377 

8.88|-> 

4,.534,i;u 

2:1,541,531 

150.222 

8,451 

Group  uc. . . 

jG,172 

50,286 

2.403,3:U 

23,163 

784 

4 — Confederation 

Ord.  a..,. 

12,582,914 

934,868 

61,969,642 

508,9(81,821 

.3,857,394 

.36.3,578 

b... 

14,6(<0,896 

705,003 

52,077,.-|76 

330.0:>5,040 

3,819,193 

1.113,583 

27,249.810 

1,730,771 

11.3,147,018 

8;t8, 926,701 

7,('»7(»,587 

1.477,101 

Group  a . , . . 

1,148,139 

1,495,414 

10,570,0I)») 

140,752,002 

6(->;t,I37 

103,211 

b.,.. 

125,090 

.372,071 

070.250 

0,(>()4,(>51 

05,008 

32,400 

C  a  e  *  e 

12173  229 

1,808,115 

ll.549,.310 

150.417,.553 

7-.'8,835 

135,011 

5 — Continental 

Ord.  a... 

2,821,201 

80,501 

1.3,197,341 

101,908,9.31 

6t0,;i94 

30,275 

b... 

16,017 

8(Mi 

408,037 

4,973 

2.837,218 

81,301 

13,197,341 

10-2,376,971 

615,367 

37,847 

Group  acaea 

529 

07,000 

6— Co-operative 

Ord.  ac , . . 

3,34377 

3,03I.7.'.2 

1 1 ,000,790 

9.207 

Group  ac . . . 

169.96.3 

58,4;!9 

1.. 562,470 

15,670.743 

61,213 

7 — Crown 

Ord.  a . . .  • 

9,417,.5.'i8 

760,01 1 

40..500.(H»7 

.384,.3-20,I25 

2,112,692 

104,464 

T.  .  .  . 

10,894,978 

030,075 

50,320,007 

•261,960,435 

1,701,753 

313,411 

C.  .ee 

202)13,536 

1.300,686 

00,910,104 

616,280.500 

3,814,445 

477,875 

Group  a . . . . 

2,52,823 

:U)0.042 

8,876,328 

29.861.881 

102.410 

52,075 

b  ... 

104,301 

111.020 

1, (>27,500 

9,943,012 

(•>834 

2.244 

C  •  a  •  e 

.3,57,124 

411,r24 

10,503.828 

30,804,893 

170,834 

54,.319 

8 — Dominion 

Ord.  a . . . . 

7,4.56,396 

013,421 

35,750,8(>9 

204,092.822 

2,107,032 

16;t,485 

b  .  a  a  e 

2,452.-217 

1.341,701 

17,110,882 

77.043,007 

474,854 

•211,0.55 

C  a  e  *  • 

9,908,613 

1,0.55,122 

52,870,751 

372,036,789 

2,.5«2,780 

374„5-.>0 

Group  a.... 

109,161 

147,075 

124,000 

11, .5.15,  too 

41.9(1 

13,866 

b.aaa 

52.'93 

1(H1.0(H) 

348.000 

7,000 

C  •  •  t  • 

114,454 

1 47.075 

230,000 

11.8.8.3,100 

48,911 

l.-;,8(>(i 

9 — Doin.  of  Can. 

Ord.  a.,.. 

908,086 

80,324 

4,000,94.5 

33, (-0)4.656 

100,(l!)(i 

31,694 

General 

b.... 

122,411 

.34 

400,008 

3,01fi.52» 

24,000 

2,960 

c . . . . 

1,0.30,497 

80,358 

4,.590,6I3 

36,621,184 

19.3,096 

31,654 

Group  ac. . . 

2,624 

280,000 

10 — Eaton 

Ord.  as... 

1,. 536,906 

119,714 

7,.')87,.59  4 

.5.3,201,4,35 

7.37,869 

42,016 

11 — Equit.  of  Can. 

Ord.  a.... 

1,599,762 

152,300 

9,461,628 

72,30.3, .'iSl 

597,342 

15,703 

11  ...  . 

1->2,;t63 

2,507 

48,957 

1,31 5, 2117 

50,355 

0,(>27 

1*  .  .  .  . 

1,662,125 

151,966 

9,510,585 

73,618,021 

056,007 

25,330 

Group  ac . . . 

.3,049 

24,000 

435,700 

12 — Excelsior 

Ord.  a,... 

6,5.37,-28t 

.315,815 

32,351,4()(> 

244,765,3.31 

1,. 346.692 

50,102 

b. ... 

000 

14,450 

1,794,.564 

03,201 

c .  .  .  . 

6,596,2!»!» 

316,415 

32,365,856 

246,559,895 

1,409,983 

59,162 

Ind.  ac... 

17 

2,377 

13 — Fidelity 

Ord.  ac.aa 

544,880 

21,307 

2,800,313 

20,941,797 

5(>,.370 

2.820 

Group  ac . . . 

2.020 

76,500 

217,.500 

1 1 — Great-West 

Ord.  a.... 

17,475,656 

1,. 537 ,3 17 

T9,30.3„5.34 

778,60.3,354 

0,798,789 

330,573 

b..,. 

10,170,121 

0,457,798 

63.:i84,54l 

3.58,168,013 

2,105,570 

830,010 

4*  _ _ 

27,645,777 

7,995,145 

142,688,075 

1,130.771,397 

8,90 1,359 

1,169, .58.3 

Group  a.... 

1,093,4.37 

2,11.5,113 

27,720.217 

127,200,511 

52.3,,584 

77.963 

b... 

822 ,.327 

1,198,1.52 

16,844,082 

80,301,405 

480,141 

0,050 

i*  •  •  e  e 

1,915,764 

3,343,265 

44„5(>4,-299 

207,507.010 

1,009,725 

87,913 

15 — Imperial 


18 — Maritime 


20 — Montreal 


23— N.  American 


24 — Northern 


26— Sauvegarde 


27 — Sovereign 


30 — Western, 

Total,  19S0 


Total,  1949 


Ord. 

a . ,  • 

11.07.5,145 

1,.580,515 

,39,4.53.486 

391  ,,887,0(8 

3.795,163 

202,319 

b... 

4,135,909 

288, :«2 

H,*J68.y81 

101. 17(1 .836 

1.402,015 

277,112 

t'  ..  . 

15,211,054 

1,868,897 

5.3,7-22,467 

496,157,181 

5,197,178 

479,451 

Gruui 

a . .  • 

351,500 

104,344 

4.610,850 

12.122,061 

142,447 

4.221 

!>.., 

47,635 

4.538 

1„“>.59,()00 

6„518,478 

33,480 

142 

C.e. 

.399,201 

108,882 

8,169,850 

:i8,960,541 

175,927 

4,363 

Old. 

a.  .e 

27 ,641, 766 

377,930 

185,881,0.55 

1, -296, 415, 885 

6,167,3,57 

1-20,993 

b... 

128,014 

820.15.5 

7,474,242 

100,405 

c.  s  . 

27,769.780 

377,936 

186,701.210 

1,303,890,127 

6,267,762 

120.99.3 

Ind. 

ac. . 

13,258,572 

58,275.978 

478,912,744 

2,.5.52,.52l 

15 

Group  ac. 

2,053)057 

1,557,489 

19,1 2 1, .545 

196„5,58,I87 

913,443 

111,704 

Ord. 

a.  .•# 

14,949,565 

1,576„598 

.56,982,2.36 

540,070,676 

4,120,924 

.350,258 

b.... 

23 ,.316, 681 

8, .366,624 

91,536,908 

600,751.195 

6,r.32,.39S 

2,849,530 

a* 

38,266,246 

9,942,622 

151,519,144 

1,149,824,071 

10,r8.3,.322 

3,190,788 

Group 

a.  .ee 

.369,079 

1,895,414 

2,8I7..307 

.31,945,694 

191,815 

2.1,618 

h. ... 

171..586 

:M1,.329 

.■I,599,:t,55 

1,3, .-415.870 

51,->6-> 

8.021 

C.  e  •  . 

540)(^5 

2,2;)n,743 

6.416.662 

452(91. 

245,.380 

.32.539 

Ord. 

a.*.. 

805,82.3 

18,912 

2.457.666 

29,992.008 

161.706 

3.379 

b.,.. 

6(!,4-29 

727 

18  4, .158 

2,191,584 

1,1,915 

285 

J*  .  . 

872,252 

iy.6.-i9 

2,042,021 

12,185.592 

198,651 

3,664 

Group 

ac. ., 

4,282 

10,427 

26,25') 

159,750 

5.500 

Ord. 

a.  a  .. 

3,470.702 

480,86.-! 

25,681,9-21 

1.-.9.2.38.435 

657,0.59 

79,;!86 

b,,.. 

.55,494 

.37.214 

14.000 

3.114.420 

43,188 

1 1.000 

C  .  .  s  e 

3, .5-26,196 

518,077 

25,695,921 

l(i22!52,855 

700,517 

9.3,.-!86 

Ord. 

a .  .  a  • 

2,249,612 

53,459 

10„346.022 

88.91.3.016 

572.280 

11,320 

b.... 

77,431 

815 

2f).5(m 

2.6I9.;!89 

72.111 

.3.302 

c. .  •# 

2,327,04.3 

542(74 

10, .375,. 522 

91.5()2,405 

641,611 

14,622 

Group 

ac . , . 

lg2,254 

248,192 

480,590 

6,196,637 

().1,60() 

26.,-!92 

Ord. 

a . . . , 

'26,353,759 

1,232,142 

107.269.409 

1,0.55.4'2.5..582 

9. 1. 58. 135 

466.8-23 

b. ... 

690.228 

47 

1,136,286 

17,777.212 

.101,600 

2.431 

c .  *  .  . 

27,043,987 

1. -2.32, 189 

108,705.695 

1,0T;I,202,8-24 

9,159,715 

469,257 

Group 

ac. ,  • 

762,493 

1  ,,567,6,31 

.•|,6I3..370 

95.475,119 

4(i6,9(-i6 

1I9,.3.38 

Ord. 

a .  s . . 

22279,505 

50,5.1.1 

11.011.1-29 

99..362.8(i,-{ 

b71.n.-!8 

42,494 

b... 

285),55.5 

26.197 

1,166,986 

9, .591. 46.3 

61,206 

r 

2,565,060 

76,730 

12.178,115 

108,86 1,.326 

714,244 

42,494 

Group 

»  ... 

34,. 362 

206,000 

2,982.097 

11,9.31 

h... 

725 

118,000 

100.200 

C.  ..s 

35,087 

in. 000 

.3,082,297 

ii,9::i 

Ord. 

H  .  *  .  . 

10,8823)89 

1.179,917 

46.958,642 

4:W..160.1.59 

2,79.-|,863 

108,972 

b.... 

1.714,002 

463,899 

9,6.35,980 

5;!.9I9.126 

477,676 

117,106 

4* 

12,.596,69l 

1,643,816 

56, 594,622 

492,279,285 

3,271,539 

426,078 

Group 

a  .  .  a  a 

242,019 

2,002,442 

2,.S27,8(I7 

21,071  916 

78,072 

13,716 

1).... 

4,368 

.  112,601 

105.100 

522,100 

4**2 

C.  .  ae 

246,:t87 

2,115,043 

3,13’2.9()7 

21,597,046 

78,072 

14.1.18 

Ord. 

a. . . . 

2,239,948 

68,445 

14. 161, .561 

106,490,351 

596.649 

8,5.33 

b  ... 

.371,797 

.32,.392 

1,867,230 

15,016.029 

54, .398 

1.194 

c. .  . . 

2,611,745 

100,837 

16,228,791 

115, 506, .-189 

651,017 

Q  727 

Group 

ac. . . 

4.-),  207 

6.3,91 1 

2,849„'.00 

21,472 

X.'.369 

Ord. 

ac . . . 

1.37,661 

j.W'K) 

559,799 

5.37.3,819 

44,678 

569 

Ind. 

ac. . . 

11,871 

. , 

819 

299,551 

6,684 

Group 

ac . . . 

36,696 

1.519,080 

5,028 

Old. 

a .  .  •  a 

3,274,261 

105.245 

11,297,589 

1 10,266.989 

178,476 

7,37-2 

h. ... 

12,868 

1,509 

651,727 

2,500 

C  .  •  a  • 

.3.-J87,132 

106,7.54 

11,297,.589 

119,920.716 

.380.976 

7,172 

Old. 

ac. . . 

2,378,320 

339,946 

13,006,007 

89. 1  (•.(■..  10.3 

4-2!l.;!88 

110,781 

Group 

ac. . . 

432 

16,000 

I.OOU 

Ord. 

a . . . . 

‘26,851,745 

1.96i„-iS0 

1t0.,578.4(7 

977.031.089 

l3,-28S,(i01 

809.657 

h.... 

89,495,499 

5,754,4.33 

‘230,401,065 

2,38.3,946,512 

52,986.680 

7.787,214 

1 16,.350,244 

7.718,813 

3(0,979,512 

3, .160,978, .531 

66,275.281 

8..'.n6,87I 

Group 

a. . . . 

8,050,992 

1 0,199,176 

5  (.613,570 

66,1. (>96.991 

4.597,179 

771,1.19 

b.... 

5.452.4:« 

6,446,216 

41,509,190 

.■!98,694,4-2« 

2.828.787 

724.974 

c. .  .  . 

13,503,430 

16,845„592 

98,1,52,760 

1,062..391.4’22 

7,425,966 

1,496,113 

Ord. 

ac .  a  . 

16.5.40l> 

.591,48.3 

5,928,3.30 

49,069 

Ind. 

ac.  a  . 

7-.>6,289 

4,070.139 

19,:i85,89i 

48,285 

Ord. 

ac. . . 

412,834 

16,722 

1,3^2,388 

15,409,039 

76,145 

1,8:.9 

Ord. 

214,309,030 

17,205.672 

1,015.393,620 

8,608,416,8.31 

67,416,465 

4,744,672 

b.  .. 

171,117,940 

25,:!.-i4,944 

.576,228,447 

1,624,926,076 

76.215,161 

1.5.4.58,011 

385,486,970 

42.540,616 

l,.591,622,(Mi7 

13,23.3.342,907 

1 13,6-25,626 

20,202.68.1 

ac . . . 

13,996,749 

l()6,871.(i89 

l,649.I0;i.545 

9„52n,916 

1,454,719 

Group 

a . . . . 

18,091,491 

23,i;i7.91l 

(•.•2.347.'227 

498,600,566 

2.607,490 

15 

b... , 

6,914,.302 

8,722,746 

73,529,377 

.5:{5,060,.18 1 

:;,(>ii,774 

791,5,55 

c .  .  .  . 

25,005,793 

.31,860,657 

240,401.066 

2,181,163,029 

1.3. 160.690 

2,248.27* 

lotal 

a . . . . 

246,4572(70 

40,343,583 

1,244, (114, .5.')6 

10,756,120,942 

79,514,871 

6,199,490 

b.  .  .. 

178,0.32,242 

.14,057,696 

649.7.57.8-21 

5.1.59.986,466 

79,848,915 

16, 251,. 566 

C  .  .  .  a 

424,489,512 

74,401,273 

1.894,372.369 

15,916,107,402 

159,191.806 

■22,4.50,972 

Ord. 

a . . , . 

202,466,328 

1 5. 9.38,. 390 

9(6,.5,52,48S 

7.969,838,895 

65.011,017 

1.497,570 

b... . 

173,771,591 

27,072„371 

.5,'(2,(HI7.55I 

4„-|;i7,345.742 

74,711,912 

16,913,183 

C  .  .  e  a 

376,2.37,919 

43,010,761 

1 ,498.560,0.19 

12,.3(I7,181,6,37 

119,764,929 

21,410,7.5.3 

Ind. 

ac.a. 

13,445,626 

63, .342,5 1  ( 

478,732.705 

2,.567,4:4 

15 

Group 

a. .. . 

16,411, .-197 

19,572,560 

137..53n,477 

l.;i.59.5l.3,250 

8.602,811 

1,196.527 

h.... 

6,276,729 

7,014,421 

10,121. 75! 

457,052.665 

1.171,811 

710,259 

C  .  .  a  a 

•22,688,126 

■26,586,984 

177,(m5.-230 

1.816,565,915 

1  1,974,678 

1 .906.786 

Total 

a. . . . 

2.32,.323,.351 

35.510.95(1 

!,l47.|-2,5.(79 

9,808.08  i.85» 

76,201.335 

5.691.112 

b.... 

180,648.3-20 

.34.086.795 

592.M2,.10I 

4.791.198.107 

78.105,746 

17.621,112 

c. .  .  . 

41’2,371,671 

69,597,745 

1.739,557,78.3 

14.602,483.257 

154,307,081 

•2.3„317.,554 

BRITISH  COMPANIES 

(in  Canada  only) 


Company 


Net  Considera- 

premium  atlon  for 
income  annuities 


New  Policies 
effected 
Net 

amount 


Pelieiet  in  foree 
at  date  of  rctnrn 

Net 

amount 


•Net 

claims 

paid 


Net 

payments  to 
annuitants 


1 —  vCom.  Union 

2 —  Co-op.  of  Eng. 
:< — ttiresham 

4 —  tlx>n.  A  Scot. 

5—  tMutual  and 

Citizens’ 

6—  IN.  B.  A  Mer. 

7—  Norvi.  I'liiun 

8  -  M'lioetilv 

9  I'riid.  of  Eiig. 


10~Royal 


1 1— tStandard 
12  — iSlar 


Ord. 

Ord. 

Ord. 

Ord. 

Ord. 

Iiid. 

Ord. 

Ortl. 

Old. 

Ord. 

Group 

Ord. 

fVrmip 

Ord. 

Group 

Ord. 


$ 

1,281 
1.710 
7,816 
124,02.5 
246,109 
249,191 
850 
337,151 
■29,834 
4.870,106 
40,072 
1. -20421.56 
I7,.5;il 
1,432,172 


« 

155,049 


20,948 


5,690 


8,4.54,116 


737,106 

292,321 

9,737 


30,779.792 

970.-288 

3,016.098 


64 


2,161,612 

8.3l.5.il07 


9,085,518 

151.800 


1.31,791 

314.952 

557,010 

6,174,174 

9„360,715 

8.. 5.55.791 
299,110 

17,-23t.814 
■2,407.69  4 
185,801.815 
3,lS7,-262 
42,230.236 

1.. 571.1HH» 
(■2,886.397 

2.1 13.1-23 
l9.-2.-,6 


4,867 


.34,434 
223,1  (Mi 
114,569 
205,599 
10.000 
10.226 
143,399 
586.0IH1 


40.544 


654 

300 

201,430 


360,814 


872.85.. 
3.88 1 
13.831 


205. . 553 

217.. 521 


Old., 

Ind. 


8,2.55,474 

249,191 


3.302,967  51,196.293 

(Continued  on  page  10) 


327.421. .35 1 
8„>o5,791 


2.374,197 

205,599 
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Life  Insurance  In  Force 
Exceeds  $15%  Billion 


Increase  of  Over  $1.3  Billion  Reported  in  Canada 
for  Last  Year  —  Canadian  Companies  Further 
Expand  Foreign  Operations  —  Investment  Field 
Broadened 


Life  insurance  in  force  in  Canada  —  with  companies 
licensed  by  the  federal  Department  of  Insurance  —  increas¬ 
ed  by  over  $1.3  billion  during  1950  and,  at  end  of  year,  total¬ 
led  $15,745,707,067.  Increase  for  year  approximates  that 
shown  for  1949  over  previous  year,  which  means  a  gain  for 
2  year  period,  1948  to  1950,  of  better  than  $2.6  billion.  Total 
in  force  at  end  of  1948  was  $13,105,352,850;  hence  last 
year’s  fig^ure  represented  a  gain  of  20  per  cent. 

New  business  written  by  federal  licensed  life  companies 
in  1950  aggregated  $1,798,864,211,  w’hich  represented  an  in¬ 
crease  of  more  than  $160  million  over  1949  total  of  $1,636,- 
361,159.  New  business  in  1948  amounted  to  $1,504,248,947. 

Of  the  total  new  busines-t  writ-  ♦ - — — - 

ten  in  this  country  last  year,  ten  on  individual  lives).  Group  in- 
Canadian  companies  wrote  $1,-  j  surance  continued  its  wide  annual 


244,614,536,  or  over  69.1  per  cent; 
foreign  companies  (almost  ex¬ 
clusively  U.S.  companies)  wrote 
$,501.63i.294.  or  about  27.9  per 
cent;  while  British 
wrote  $52,618,381  ot 
over  3  per  cent.  Canadian  com¬ 
panies  carried  on  their  books 
$10,756,120,942  of  business  in 
Canada,  or  about  67  ?s  per  cent 
of  the  total  business  in  force 
with  all  companies.  In  1949  the 
total  on  the  books  of  Canadian 
companies,  at  $980,084,850,  re¬ 
presented  a  little  better  than  68 
per  cent  of  the  $14,408,763,850  in 
force  with  all  companies. 

Bused  on  estimated  Canadian 


gains  of  recent  years,  reflecting 
ever  broadening  trend  towards 
company  pension  and  welfare 
plans  in  business  and  industry, 
companies  New  group  business  in  1950  total¬ 
something  led  $243,017,874,  an  increase  over 
previous  year’s  figure  of  $51,5  mil¬ 
lion  or  about  27  per  cent.  New  “in¬ 
dustrial”  (weekly  or  monthly  pre¬ 
mium)  business  written  amounted 
to  $161,107,251  and  was  about 
$8.7  million  in  excess  of  total  for 
1949. 

Payments  Over  $130  Million 
Total  payments  made  last  year 
on  life  insurance  policies  held  in 
Canada  amounted  to  $122,319,499, 
an  addition  to  which  the  sum  of 


population  of  14.3  million,  the  57  543  disbursed  in  an- 

total  life  insurance  in  force  at  1  payments.  This  compared 

end  of  last  year  of  $15,745,(97,-  payments  of  $117,933,354  on 

067  indicated  per  capital  life  cov-  policies  and  $6,948,032  an  an- 
erage  of  $1,100.  Business  in  force  ,  1949  Qf  life  insur- 


Business  in  force 

represented  a  total  of  9.010.976  payments  for  1950  death 

individual  policies,  which  pointed  amounted  to  $86,077,817 

to  two  life  insurance  polices  being  |  matured  endorsements  $34.- 
in  force  for  each  three  men. 


and  children  in  the 


women 
country. 

In  addition  to  the  impressive 
volume  of  life  insurance  in  force 


422,244.  This  compared  with  death 
!  claims  of  $81,495,845  in  1949  and 
payments  on  matured  endorse¬ 
ments  of  $33,719,726. 

;  The  past  year  saw  some  im- 


in  Canada  at  end  of  last  year,  !  portant  changes  in  the  life  in- 
companles  with  federal  registry  surance  field  in  Canada.  With  the 
received  consideration  for  annul-  ;  outbreak  of  hostilities  in  Korea, 
ties  amounting  to  $59,079,132,  the  question  of  revival  of  the  war 
which  represented  an  increa.se  of  clause  on  life  insurance  contracts, 
about  $6.4  million  over  1949  fi-  which  had  been  a  subject  for  con- 
gpire  of  $52,653,397.  Of  this  total,  sideration  among  the  countries  for 
Canadian  companies  collected  ^  some  time  by  reason  of  the  “cold” 
$40,343,583,  or  about  68’*  per  war,  became  a  live  one.  Unanimity 
cent.  I  among  the  various  companies  on 

Premiums  Paid  the  question  could  not  be  achiev- 

Canadians  paid  out  last  year  in  ed;  and  result  was  that  the  war 
life  insurance  premium.s,  aside  1  clause  was  readopted  by  some  of 
from  consideration  for  annuities,  the  companies  and  not  by  others, 
the  sum  of  $370,091,273.  or  $26  Another  development  of  real 
per  capita.  This  represented  an  import  during  the  year  was  a 
increase  of  more  than  $20  million  change  in  the  terms  of  the  Cana- 
over  1949  premium  total  of  $349,-  dian  Insurance  Act  which,  among 
813,0007.  Adding  the  $59,079,132  other  provisions,  opened  up  for  the 
of  consideration  for  annuities  Hfe  companies  a  much  wider  field 
brings  total  payments  on  life  in-  :  for  investment  of  their  assets, 
surance  and  annuity  contracts  to  Under  the  Act  as  previously  con- 
$429,170,405,  or  over  $29.50  per ,  stituted.  the  investment  field  for 
capita.  insurance  companiea  was  restrict- 

Canadian  companies  wrote  last  cd— particularly  as  applied  to  pre- 
year  a  total  of  123,149  new  poll-  1  ferred  and  common  stocks.  Under 
cies  outside  of  Canada  for  an  ag- 1  the  new  Act  investment  provi- 
gregate  net  amount  of  $649,757,- -  .ejons  related  to  equities  were  li- 
824.  Added  to  new  business  writ-  beralized  and,  in  addition,  new 


forms 

closed 


investment,  previously 
the  companies  were 


ten  in  Canada,  this  made  total 
new  business  written  in  all  fields 
during  the  year  to  $1,894,372,360.  opened  up. 

In  1949  new  policies  written  out-  Investment  Problem  Lightened 
side  Canada  numbered  118,296  for!  Income  from  investments  is  an 
gn  aggregate  amount  of  $592,132,-  j  important  feature  in  life  insur- 
304  and  total  new  business  -writ- ;  ance  operations  and,  for  some 
ten  in  that  year  amounted  to  $1,-1  (Continued  on  page  11) 
739,557,783.  1 _ 


The  increase  in  business  writ- : 
ten  outside  of  the  country  in  1950 
carries  significance  in  view  of  ex¬ 
change  difficulties  in  sterling  area  , 
and  in  other  foreign  funds.  It  ob- 
viously  reflects  more  aggressive, . 
and  successful,  exploitation  of  the  j 
lush  United  States  field  by  Cana-  ■ 
dian  companies,  few  of  which ' 
have  not  now  estaljlished  branches 
in  some  sections  of  the  U.S.  j 
These  companies  that  have  estab-  i 
lished  themselves  across  the  bor-  I 
der  through  years  of  operation  j 
have  been  increasingly  active  in  ■ 
extending  into  new  section.s  of  the 
country. 

Outside  Business  Grows 

This  impressive  volume  of  busi-  , 


Life  Companies 
In  Health  Field 


Further  Wide  Increase 
Reported  Last  Y«far  in 
Sickness  and  Accident 
Business 


Active  development  of  the  Sick¬ 
ness  and  Accident  insurance  field 
by  the  life  insurance  companies, 
particularly  in  connection  with 
company  pension  and  group  in¬ 
surance  plans  continues  to  be  evi- 


ness  transacted  outside  of  Can-  denced  in  large-scale  expansion  in 
ada’s  borders  once  again  empha-  this  class  of  busines.s. 
sizes  the  important  role  played  by  |  Total  net  premiums  written 
the  life  insurance  companies  of  :  during  1950  on  combined  sickness 
this  country  in  our  international ;  and  accident  insurance  amounted 
trade  position.  In  19.50  combined ;  to  $36,362,063,  which  compares 
premium  income  and  considera-  ;  with  previous  year’s  total  of  $29,- 
tion  for  annuities  received  by  Can-  I  525,862  and  with  total  premiums 


adian  companies  from  abroad 
amounted  to  $212,089,932,  against 
which  there  |Was  a  total  of  life  in¬ 
surance  and  annuity  payments  of 
$96,100,501,  leat-ing  a  balance  of 
$116,189,431.  On  the  other  hand, 
outside  companies  received  a  to¬ 
tal  of  $142,269,552  in  life  insu¬ 
rance  premiums  and  annuity  con¬ 
siderations  here  and  paid  out  in 
claims  and  annuities  the  sum  of 
$44,382,765  leaving  a  net  fig^ire 
of  $97,886,787.  ’This  would  point 
to  an  “unseen”  balance  of  trade 
arising  'from  insurance  transac¬ 
tions  of  $18,302,644  for  the  year. 

In  point  of  fact,  however,  the 
picture  is  even  better,  because  2 
of  the  largest  U.S.  companies 
transacting  business  here  have 
Canadian  head  offices  and  invest, 
to  all  intents  and  purposes,  all  of 
their  Canadian  as-sets  in  this  coun¬ 
try. 

Of  the  $132.5  million  increase  in 
new  life  insurance  business  writ¬ 
ten  in  Canada  last  year,  $102.3 
million  was  in  “ordinary”  busi¬ 
ness,  (i.e.  regular  insurance  writ- 


1948  of  $23,496,635.  This  re¬ 
presents  an  increase  of  nearly  55 
per  cent  In  volume  of  premiums 
written  during  the  2-year  period 
1949-1950. 

Signirtcant  of  the  role  played 
by  life  insurance  companies  in  this 
type  of  business  is  the  fact  that, 
of  the  $13,147,884  in  premiums 
written  by  all  Canadian  companies 
reporting  to  Dominion  Department 
of  Insurance,  over  $10  milllion  war 
written  by  4  life  companies  ar 
follows:-  London  Life  -  $4,535, 
877;  Great  West  Life  -  $2,252 
982;  Confederation  Life  -  $2,072 
821;  and  Mutual  Life  -  $1,287,41^ 
Indicative  of  the  rate  of  expan¬ 
sion  in  business  of  this  class  arc 
the  1949  figures  for  these  com¬ 
panies:  London  Life  -  $3,779,738; 
Confederation  Life  -  $1,649,469; 
Great  West  Life  -  $1,485,236,  and 
Mutual  Life  -  $1,067,987. 

Among  the  “foreign”  com¬ 
panies,  Metropolitan  Life  had  net 
premiums  written  lut  year  of 
$5,592,554  and  Aetna  Life  $2,600,- 
693. 


I 


$ 
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through  a  bond  issue,  equal  to 
50%  of  our  present  assets,  for  ex- 

\//MID  I  ICC  IMCIIDAM^C  pansion  purposes.  It  will  be  re- 

t  g^UK  Lire  in^UKAIlLC  payable  over  20  years.  In  addition 

'Si  _  to  the  customary  collateral  and 

.  commitments,  our  prospective  bond 

CWEDVnAV  RDARI  EkiC  purchasers  have  asked  that  my 

CVERTDAT  rKOBLEMd  insured  for  an  amount  suf- 

DISCUSSED  AND  i  Pay  the  salary  of  a  re- 

■***''*'  j  placement  for  four  years.  They 

ANSWERED  '  contend  that  if  I  die,  a  skilled  out- 

MnR WERE  I  gj^gj.  ^^.Quld  have  to  be  brought 

I  in  to  guarantee  the  successful  op- 
By  Charlie  Pike  ur  organization. 

I  :  "I  am  now  44.  What  kind  of 

^ . .  — ■  — —  I  |j|-g  insurance  do  you  think  should 

•'I  am  manager  of  a  Co-opera- 1  ’‘Although  it  would  appear  to  be  ^  be  bought  ?  Our  lawyer  is  sug- 

tive  that  sells  cattle  for  our  mem- ,  simple,  judgement  and  experience  gesting  a  Twenty  Year  Term  plan 
bers  to  packing  houses  and  others.  '  counts  in  operating  a  business  of  \  as  it  wil  cover  the  period  of  the 

We  have  54  employees  on  our  pay-  i  this  kind  profitably.  '  bond  i.ssue  and  the  over-all  co(|t  i 

roll.  j  "We  are  now  negotiating  a  loan,  vnii  be  low."— P.C.M. 

_ _ ;  if,  ^  ^  j 

I  Let's  discuss  your  situation  on  a  i 

_  basis  of  needs.  When  the  proper  I 

j  comes  you^  can  call  in  a  life  | 

I  shall  risk  offending  your  law- 
i  '  following  reply.  I  do 

III  not  think  a  plan  giving  level  cover-  | 

y  age  is  the  answer  for  you.  Even  if 

'  it  were,  over  a  twenty  year  period.  | 

^ Term  in.surance  works  out  to  be 

I  the  most  expensive  single  type  of  j 
j  plan  on  the  market. 

TIBLE  OF  GROWTH  Here  is  the  way  I  see  it.  Your 

co-op  is  not  being  asked  to  re- 
0  deem  the  bond  issue  at  your  death,  I 

but  to  guarantee  continued  sue- 1 
j  cessful  operation  of  your  concern.  > 

To»al  ItMurene*  i  O'’®*"  i 

j  ternally,  a  replacement  for  your-  j 
Income  in  Force  Assets  I  gpif  succeed  you  at  retirement,  j 

1920  $  396762  $  11,412,089  $1,011,312  i  The  bondholder  s  risk,  therefore,  is 

I  now  at  its  greatest,  and  will  grow 
1930  1,423,101  40,056,791  5,469,199  I  less  as  your  assistant  develops.  | 

1940  1,685,250  54,221,998  8,311,086  '  It  is  probable,  too,  that  your 

1950  3,675,830  116,491,941  21,651,965  j  settlement  with  you  at  retirement. 

Why  not  use  the  same  plan  as  part 

HIOHLIGHT$  OF  1950  RIPORT  answ^er?  ^  ^ 

,  My  recommendation  is  a  life 

Total  AsmH  ot  now  pook.  j 

Fovourobltt  mortolHy  ttxperi^nc#.  j  is  added  a  20  year  reducing  term 

-  ,  ^  .  ,  !  benefit.  The  amount  of  assurance 

Substanhol  .ncfose  m  mortgage  loans.  i  p,^„  ^^g^  | 

IlKroas*  In  policyholders'  dividends.  year  for  the  next  twenty  years  i 

(when  you  will  be  64).  ThAi  it  will 

’  level  out  at  about  35%  of  the  ori- 

G  ginal  amount.  All  premiums  will  I 

M._-  be  paid  by  65  (when  you  may  be  i 

PRe  )G  RT  considering  retire  m  en  t).  You  j 

^  g  MG'  rIi  a.  M  mid  might  accept  '  this  paid-up  life ! 

insurance  as  part  of  vour  retire-  j 

INSURANCE  COMPANY  ment  settlement.  Or  its  existing  ! 

cash  value  could  be  used  to  buy  a  j 

_  .........  .........  ..  lifetime  annuity  for  vou. 

**  *  ®  ®  ^  ^  ^  Cost  ?  The  original  premium  is  j  “ 

MONTREAL  ('TW*  ElATEAU  9151  slightly  under  your  Term  insur- 1 

J  ance  proposed.  At  the  end  of  J 
~  twenty  years,  with  your  Term  [ 

plan  there  is  left — nothing.  At  the  I  — 


Life  Insurance  Results  for  1950 

(Continued  from  page  9) 


Group  . 

82,828 

8,638,228 

1,122,088 

8,901, .18.1 

30,909 

217,.124 

Totiil  . 

8„i87,491 

11,941,195 

.12,818.181 

.14-2,878,53tt 

2,610.79.1 

868,385 

Ord . 

7,272.471 

3,140,882 

47,041  A90 

291.00.1.01.1 

2,.129,7;i8 

:i»8.464 

Ind . 

280.9011 

9,296,008 

2-21,180 

(Troup  . 

.'•,'•.212 

8,450,47,1 

2.143.4.10 

.1,761,7.10 

.‘i,.’»0rt 

128,862 

'Intnl  . 

7.60834 

11  ,,191,157 

49,18.1„14n 

.108.0.12,801 

2„1.'>8.,198 

487,.128 

Wide  1950  Expansion  I  years,  G.  M.  Keeley,  president, 

kJ’U  R  *  L  B  •  states  in  report.  During  the  year 

Milton  Brick  carninQS  100,000  treasury  shares  were  sold 

-  for  $125,000,  enabling  the  com- 

Toronto  Annual  report  of  pany  to  retire  the  mortgage  and 
Milton  Brick  Co.  Ltd.  for  1950  |  complete  most  of  the  plant  reno¬ 
shows  net  earnings  up  widely  at  i  nation. 


FOREIGN  COMPANIES 

(in  Canada  only) 


$142,703  from  the  preceding  year’s  Directors  anticipate  that  they 

$44,328.  equal  to  29  cents  a  share  j  f  ® 

.  .  , ,  ^  I  further  strengthen  the  liquid  po- 

I  against  11  cents.  Working  capital  j  gitjon  during  the  coming  year  and 
stood  at  $95,231  while  for  the  at  the  same  time  place  the  stock 
previous  year  the  company  had  a  i  on  a  regular  dividend  basis.  ' 


deferred  liability  of  $35,611. 
Production  and  shipping 


I  The  demand  for  face  brick  is 
in- 1  so  great  that  practically  all  pro- 


TABLf  OF  GROWTH 


Inturaneg 
in  Forco 


2 — ('onn^'tlcut  Ord. 

(tPiiernl  (iroup 

.'I — CoiiiiiirntRl  Ord. 

of  IJlinoU  Oi'oiip 

4—  -Cuna  Ord. 

Oaoiip 

5~Ki|tii(ablf  of  Ord. 

L'li.  Stairs  Oroiip 

5-  t(niardlan  Ord. 

7— John  Hancoi'k  Ord. 

ttioup 

X  I.oyal  I’rotrrf.  Ord. 

Massachiissptts  (iroup 

K^-Mrtiopolilan  Onl. 


n— Mill.  T..  ^  C.  Ord. 
12— Mutual  of  N.Y.  Ord. 
IJ^—Npw  York  Ord. 

M— North  Anirr.  Ord. 
I.lfr  A  ('as.  (iroup 

1. 'i— \..\.  RpHSsce  Ord. 

IF — Oc4*idpntal  Ord. 

(irotip 

17— Paul  ncvrrr  Ord. 
18~I’rovident  Ufa  Ord. 

A  Accidrnt  (iroup 
10 — "tProv.  Savings  Ord. 
20  — Pi'udrntial  Ord. 
of  America  Ind. 

(iroup 

2J — tState  Ord. 

22 — Travelers  Ord. 

riroup 

2. 'i — I  nion  Mutual  Ord. 


1920 

$  396762 

$  11,412,089 

$  1,011,512 

1930 

1,423,101 

40,056,791 

5,469,199 

1940 

1,685,250 

54,221,998 

8,311,086 

V 

1950 

3,675,830 

116,491,941 

21,651,965 

HIOHLIGHT$  OF  1950  RIPORT 

Total  AsmH  ot  n«w  peak. 

Favourable  mortality  experience. 
Substantial  increase  in  mortgage  loans. 
Incroaie  in  policyboldert'  dividends. 


M  ONTREAL  Life 

INSURANCE  COMPANY 


NpI 

premium 

income 

,1 

i,tst,m 

ZiaieSS? 

SO.fl'I.i 

irir.,!)fi2 

I7,flZl 

82.812 

.■>;)4,.')87 

i04.r>i 

418.711) 

7.19.1 

1.188 

.i4.9.'.1 

40,497 

478 

.12.9.12.428 
28,909,.', .-.9 
4, 8.18.1.', 8 

90.81.1 
811.824 

.1,729.410 

i',9..',.',7 

I.92I 

108.892 

2.118,410 

2.19.782 

2.074 

1..1.',4 

19,9.18 

.102 

19.789,741 

13.928,221 

.1.19.848 

7.14.1 
2,848.798 

918.82.r, 

100,081 


Coiuidei'D- 
Hllon  for 
onnuities 
.» 

1.912 

1,147,9.11 


New  Polieies  PeMciei  in  force 


effected 

Net 

•  mount 
* 

8,080,10.', 
22.0.1.1,101 
1,904,3.10 
2.11,000 
7,298.00.1 
I.. •187,7.10 
1,4.10,044 
j.789.178 
.140,714 
1,800.880 


10.100 

1,080.6.10 

170.108 

.1.1,000 

I. 12.242,92,1 
84.891,071 
19,881.8.',0 

497,000 
1..101.011 
14.220.800 
1,144, .1.18 
28,000 
1,90OA0O 
48.288.928 
12,1,18.12.1 
80,000 
128.411 
1.281,000 

9i.08.1,9.i.i 

II, 866,9.11 
.1,909,801 


18.872.000 

3..11.1.184 

4.12..189 


•1  date  »t  return 

Net 

■  mniint 
» 

48,220.982 

2I0,4‘28.22.1 

.•i,4I7,.182 

9.92;i.3,18 

9.. 11.1.840 
1  .,188.7.10 
.1,418.2,18 

71.779.1.14 

8.882,8.12 

42.823,81.1 

18t.712 

•29,1.10 

4.918.. T2.1 
1,100.742 

.1.1,000 
1.417,421.894 
7I2,814,.131 
378.089, .1.18 
1.7.11,829 
28.828,784 
142.169,788 
2,892,890 
10:i.4.12 
9„18.i;tfl0 
172.4.12,287 

25.. 12.1..101 

80,000 

170.789 

2,p78.000 

693,9,19,9.19 

317.94.1,7.10 

80.. 180.718 
26.1.018 

117.011.182 

119.112,888 

4,081,1.18 


•Set 

claims 

paid 

$ 

840,.104 
1,388,472 
88,2INI 
29,8.19 
180 
9,000 
11, 021 
298, •298 
218.770 
24.1,884 
1,000 


Net 

pa.vmcnl*  to 
annuitants 

f 

7. 7.1.1 
98,744 


HEAD  OEPICE 
MONTREAL 


TELEPHONE 
PLATEAU  9151 


64.181.329 

40,8.1'..782 

1 0,029 „19» 

188.408 

8.6-2'..948 

.‘127.849,17.1 

98,760.(12-4 

75,022,097 

2,689,244.848 

1.838,7.18.88.1 

928,784.892 

22.n88..182 

12.992.4.11 

5.10.1.888 

1I.1.048..110 

8.794.354 

.101,8.11,294 

4,848,707..195 

48.16.1.8.1.1 

81.. 188.720 
40.0.17.199 
8.2.15,14.1 

175,847 

5„178.24.1 

298.809  ,.171 
89.08.1.194 
.11  ..175,775 

2,.in8..i.in.9n.i 

i.8ni.28.i,.inn 

784.809,79  4 

21.771,218 

12,781,498 

4.642,987 

109.881,082 

r...151.29n 

4.19,750..14n 

4.294,848,199 

.19.175.621 

ALL  COMPANIES 

(In  Canada 

onl.y) 

Nrt 

prrmiiim 

Inrnme 

$ 

Considrra- 
'atinn  for 
anniiitirs 

« 

N»w  Polirica 
sffertad 

N>t 

amount 

8 

PoHeiea  in  fnrra 
at  data  af  return 

Net 

•mount 

t 

•Net 

rlaims 

paid 

I 

288.805.8.^1 

.1.1,081,722 

28,20.1,718 

20,877, 847 

38.402,085 

1,394.7.19,088 

161,107,^11 

24,1,017.874 

11.625.88.1,821 

1,5.17.914,420 

2.582,709,822 

91.851,844 

15,88.1,.148 

14.662,915 

170,091.273 

59,079,132 

1,798.864,211 

15,74.1.787.887 

122.319,499 

271  ..127,. 121 
51,783.734 
24,721,752 

19,2.14,119 

.1.1,399,278 

1.292,403  749 
1.12,487,708 
191, .149,702 

18,789,454,813 

1,4.19,224,213 

2.158,884,824 

89.1.11,973 

15,5.18,1.18 

1.1,251,251 

349,81.1.007 

52,65337 

1.6.16,381,1.19 

14.408,78.1.8.18 

117.9.1.1,.154 

Net 

payment*  to 
annuitant* 

I 


(a)— In  (jtiiada.  (b)— Out  of  Canada.  fei— Total  busines*. 

-neath  claims,  matured  endowments,  disability  claims,  suaranteed  dWidends  A  sinkina  fund, 
t— These  companies  have  ceased  transacting  new  business  In  Canada.  " 

■j:— Date  of  return  Nos-ember  1,1,  19,10. 

In  this  table,  ‘‘Ordinary’’  includes  ainking  funds. 

- .10 


tb) — Out  of  Canada. 


A  BI-LATERAL  CONTRACT 


Property  can  be  valued.  It  can  be  inventoried,  weigh¬ 
ed,  measured,  counted.  It  i,s  something^  that  is 
tangible.  It  is  insurable,  in  itself. 

But  before  a  policy  contract  is  issued,  tiiere  are 
equally  important  valuations  that  enter  into  the* 
insurance  —  the  character  of  the  insured:  reliability, 
carefulness,  responsibility,  honesty.  These  are  iii- 
iangihle. 

Insurance  is  a  bi-lateral  contract  and  is  based  on  the 
utmost  good  faith. 

This  principle  never  becomes  old-fashioned. 


THE  NORTHERN  ASSURANCE 
COMPANY  LIMITED 

Ab«rd«tfi,  Scotland  London,  Englond 

Hood  Office  for  Conodo:  Montreal 
JAMES  YOUNG,  Manager 


end  of  twenty  years  under  this  _. 

plan — a  handsome  chunk  of  paid-  i  mmg  opera  ions.  ereas 
up  insurance  or  cash.  On  this  ^any  mining  companies  in  Queb^ 
basis  the  second  plan  is  strongly  •  • 

advocated.  It  i^ll  cover  your 

situation  adequately,  give  your  ^ 

organization  a  good  return  when  duration  of  our  license. 

^  'Whether  or  not  we  make  a  profit, 

filitrinlv  InwAr  nrAiYiiiini.  Ok?  ' 


creased  approximately  40  per  cent  duction  for  the  year  is  contracted 
over  any  of  the  previous  four  for,  says  the  president. 


Ihe  Broken  Team 

WHAT  MUST  A  BUSINESS  MAN 
WHEN  HIS  PARTNER  DIES? 


You,  no  doubt,  could  manage  your  business 
alone  but  changes  would  be  needed  to  give 
you  full  one-man  control. 

If  your  partner  dies,  unless  plans  are  previous¬ 
ly  made,  you  must  either 

•  take  in  your  partner's  widow 

•  try  to  buy  out  your  partner's  interest 

•  try  to  find  a  buyer  for  your  share  of 
the  business. 

A  business  insurance  plan  arranged  now  with 
the  help  of  a  Crown  Life  representative  will 
adapt  a  partnership  business  to  immediate 
one-man  control  on  the  death  of  either  part¬ 
ner. 

Call  your  Crown  Life  representative  today,  or 
write  to  any  Crown  Life  Office,  for  informa¬ 
tion  on  how  a  Crown  Life  Business  Insurance 
Plan  will  help  your  business. 


Grown  Life 

INSURANCE  COMPANY 

Heme  Office:  Toronto 


sligthly  lower  premium.  O.K.?  |  ^ 

11a  ■  I  ^  If  ^  I  I  explain  that  these 

K|/\  UgI*#!  ^11$  I/e  special  royalties  are,  or  -will  be, 

lew  riClIIU"V/Ul  Iw  levied  on  the  Iron  Ore  Company 

I  ^  I  over  and  above  the  usual  provin- 

iFAn  flrp  f  A  In  Clal  taxes  on  mining  company 

profits,  which  range  from  2%  to 

Quebec  Project  other  Companiee  Competing  I 

-  Dr.  Retty  stressed  the  indus- 

Outline  Terms  of  Deal  commercial  develop- 

,  ,  D  •  •  I  ^  I  *7i®nt  which  the  huge  new  Quebec 

With  Provincial  Qyovern-  i  mining  operations  will  bring 

Pfient  -  Involves  Big  '  about,  with  ensuing  tax  revenue 

Payments  i  , 

'  _  I  The  company  s  chief  geologist 

rk  also  insisted  on  the  fact  that  sev- 

Quebec  —  Conditions  imposed  , 

bv  the  Quebec  government  on  the  ®o*-porations  are  corn- 

iron  Ore  Company  of  Canada  and  P®t‘ng:  for  the  production  and  the 
associated  companies  for  the  op-  aa  e  of  iron  ore  m  Canada. 


A  SIMPLE  WAY  TO 
Help  your  Employees  Build  Secutily 


eration  of  the  Ungava  ore  beds 
were  explained  in  detail  by  Dr.  J. 
A.  Retty.  Iron  Ore  Company's 
chief  geologist  and  lecturer  on 
economic  geology  at  Montreal's 
Ecole  Polytechnique,  in  an  address 
to  members  of  the  Canadian  Insti- 


“And  on  the  main  iron  ore  mar¬ 
ket”,  Dr.  Retty  said,  “we  have  to 
face  stiff  competition  from  com¬ 
panies,  with  large  mining  opera¬ 
tions  in  South  America  and 
Africa.’’ 

Much  of  company’s  output. 


Winnipaq 
f.  H.  Anda  rsen 
Manager 


Vancouver 
W.  &.  Garrard 
Manager 


Toronto 
W.  K.  Murphy 
Suparintandant 


With  which  ore  associated: 


The  Royal  SeoHith 
Iniuranca  Co.  Limitad 

The  World  Marina  and 
Ganaral  Insurance  Co.  Limitad 


Scottish  Metropolitan 
Assurance  Co,  Limitad 

London  &  Scottish 
Assurance  Corp.  Limitad 


tute  of  Mining  and  Met.-llurgy  at  ®P®*‘‘®'-.  will  be  shipi^d  to 

the  annual  convention  of  that  consuming  centres  such  as  Cleve- 

land,  Youngstown  and  Pittsburgh 

"Misleading  statements  have  ^he  companies  that  have  par- 
been  made”.  Dr.  Retty  said,  "and  t'cipated  in  the  financing  and 
I  feel  that  the  facts  should  be  guaranteed  a  market  for  the  ore. 
shoivn  in  their  true  light.  The  ^n  ample  tonnage  is  being  re- 
companv  had  to  pav  the  province  -®®'-'^®‘>  ‘he  steel  industry  of 
$10,000  for  an  exploration  license.  Canada  if  or  when  required  be- 
and  is  under  obligation  to  pav  an-  ®ause.  even  at  present  Canada  is, 
other  $6,000  for  each  year  of  ex- 1  balance,  an  exporter  of  iron 
ploration  work.  Already,  some  |  ...  ...... 

$10,000,000  have  been  spent  in  |  Construction  of  the  St.  Law- 
exploration  alone,  and  about  rence  Seaway,  he  indicated,  would 
$200,000,000  will  have  been  used  greatly  facilitate  the  movement  of 


$10,000,000  have  been  spent  in  |  Construction  of  the  St.  Law- 
exploration  alone,  and  about  rence  Seaway,  he  indicated,  would 
$200,000,000  will  have  been  used  greatly  facilitate  the  movement  of 
before  the  time  is  reached  for  the  Quebec-Labrador  ore  to  the  con- 


Fin  -  Casualty  -  Automobile  -  Surety 


first  ore  shipment". 


suming  centres  by  providing  more 


"lUORTH  BRITISH"  GROUP 

NORTH  BRITISH  &  MERCANTILE  INS.  CO.  LTD. 
RAILWAY  PASSENGERS  ASSURANCE  CO. 

THE  OCCIDENTAL  FIRE  INSURANCE  CO. 

THE  OCEAN  MARINE  INSURANCE  CO.  LIMITED 

HIAO  OFFICi  FOR  CANADA 

MONTREAL 

ALFRID  CAMFIILL.  MANAGIR  for  CANADA 

FJKK-  AUTO  -  CASUALTY  -  MARINE 


“In  addition”.  Dr.  Retty  pointed  econmical  and  rapid  transporta- 
out  "a  rental  of  $100,000  will  ac-  tion.  From  a  strategic  angle,  these 
crue  to  the  province  for  each  year  ores  are  of  the  utmost  importance, 

because  apart  from  Lake  Superior 
reserves  which  are  being  rapidly 

_ depleted,  they  constitute  the  only 

other  substantial  source  of  iron 
oie  on  the  North  American  conti¬ 
nent.  In  the  event  of  war,  it  would 
^  ^0  ^9  at  no  be  much  easier  to  protect  a  shlp- 

mW  UF  uM  mm  ping  lane  from  Seven  Islands  to 

^  *  ;  the  Great  Lakes  than  to  depend 

upon  thousands  of  miles  of  open, 
vulnerable  ocean  routes. 

MC  FQ  I  in  j  Forty-year  Supply 

the  contemplated  rate  of 
i  production,  present  reserves  in- 
CUs  I  dicate  a  life  of  over  forty  years 

for  the  iron  ore'  field,  but  exten- 
I  sive  covered  areas  remain  to  be 
I  explored  and  it  is  felt  that  with- 
I  out  undue  optimism,  an  additional 

*0  LIMITED  assured. 

‘  *  "The  Uevelopmeiil  of  th’isi  field" 

i  Mr,  Ketty  stressed  "Will  liave  enU- 
I  less  ramifications  on  ihe  national 
;  economy,  Not  only  will  it  mean 
I  new  markets  for  our  products  but 
LDA  also  many  new  jobs  and  new  busl- 

ness  oportunities  for  our  people. 
^  fJ^ADIUf  There  is  no  part  Qf  our  economy 

I  that  will  not  be  influenced  in  some 
1  way  by  the  development  of  this 
great  national  asset." 


Today,  the  Mutual  Life  Salary  Savings 
Plan  is  a  tested  and  approved  method 
of  helping  employees  build  personal 
security  through  their  own  savings 
and  efforts. 

It  is  designed  to  make  h  easy  for 
your  employee  to  save  systematically 
for  the  future  ...  to  provide  protec¬ 
tion  for  his  family  .  .  .  and  to  create 
a  fund  for  emergencies. 

Under  the  Mutual  Life  Salary  Plan, 
your  employee  selects  any  Mutual  Life  ^ 
policy  that  fits  his  needs  and  financial'^ 
ability. 

As  employer,  alt  you  do  is,  if  request¬ 
ed  by  an  employee,  make  regular  de¬ 
ductions  from  his  pay  sufficient  to 
cover  the  cost  of  his  policy— and  remit 
these  deductions  to  us  periodically. 

In  helping  your  employees  to 
help  themselves,  you  engender 
a  spirit  of  loyalty  and  goodwill 
to  your  Company— raise 
employee  morale— make  more 
eoiitented  and  better  workers 
—  lessen  your  Company’s 
financial  responsibilities. 

* 

Your  Mutual  Life  representative  will  be 
glad  to  give  you  further  information  about 
this  Plan— how  it  has  been  used  to  high 
advantage  by  other  Canadian  employers 
—and  any  assistance  you  require  to  adopt 
the  Plan  for  your  own  firm— or  write  to 
our  Head  Office  for  a  copy  of  ‘'Personal 
Security  through  the  Salary  Savings 
Plan”  which  gives  complete  details. 


uuiSi^UEi 
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FIRE  INSURANCE  RECORD 

RESULTS  OF  INDIVIDUAL  COMPANIES 
Canadian  Companies 


Nel 

Net 

Net 

Net 

y* 

premiums 

claims  * 

Frriiiiiims 

premiums 

claims  •Premiums 

written 

Incurred 

earned 

written 

incurred 

earned 

» 

8 

» 

» 

fft 

553,434 

2:15,712 

4(>4,7.)1 

llutlson  Bav  . 

268.792 

128,15.5 

242.049 

Antigonish  . . 

:tu.795 

14,173 

24.(>UJ 

Imperial  (tuarantee  . 

218,562 

92,595 

182,032 

Bfavff  . 

112,729 

41,79.1 

8.5,542 

Imperial  Insurance  . 

366,891 

195,707 

328,.3<i0 

British  America  . 

612,821 

295,992 

.•>88,1.58 

King’s  .Mutual  . 

83,.509 

12,362 

76„371 

Uritish  (^unadiafi  . . 

191,2(13 

84,922 

16.5,928 

Livcrpuol-Manitoba  . 

.343,791 

191,254 

319,271 

British  Empire  . 

363,8:i8 

i3i.:>r>u 

2(i9,835 

lyon.  &  1.811.  Guarantee  .. 

138.889 

68,397 

120,397 

British  Northwestern  .... 

259,282 

133,191 

2:i'.l.483 

lyondon-Canada  . 

.338,619 

131,272 

249,649 

C^irtada  Accident  . 

261,146 

1.53,7:11 

237.272 

MercaiiU'e  . 

22i.;int 

131.987 

181. '4.58 

Laiiaila  Security  . 

2:1:1,322 

91.119 

212,263 

National  Fire  A  Casualty 

299,839 

145,197 

291,606 

Canadian  Alliance  . 

—  l,2:i8 

—  1.921 

— L2;i8 

National  (icneral  . 

Uanadian  Gummerce  . 

9,185 

l.(>49 

1,942 

.National-Civerpool  . 

171.8.51 

82,127 

15,5,1:17 

56.1, G'lT 

247,462 

482,791 

North  Empire  . 

138,3.59 

.•dl.928 

116,188 

Uaiiadiun  ticiieral  . 

540,949 

222,775 

115,978 

North  West  . 

94, 9(52 

.5.5,903 

86,281 

(Ainadian  Home  . 

170,624 

98.,-.79 

126,822 

Occidental  . 

213,929 

1043(54 

298,126 

Uaiiadiun  Indemnity  . 

307,258 

1(>5,8I7 

.322.88.') 

I’urifie  Coast  . 

1811011 

89,674 

I.-.4.2.-..-. 

CHiiafliaii  Mercantile 

i,:t9i.t;)6 

968,913 

I.:i9l,9.'l6 

I’letoii  County  . 

19,.5.5,-. 

8,973 

18.161 

:i2t,96  4 

195,945 

291,216 

Pioneer  . . . . . 

151.196 

72,2.56 

l.'Mi.tOO 

8I.4:>4 

37,332 

77,71 1 

Pool  . . 

1 48,7.59 

34,491 

13:i..512 

3.(io:) 

3.121 

Portage  la  Prairie 

716,762 

4.37,010 

70I..5.51 

1,521.111  1 

954.668 

1,519.711 

ProKressivc  . 

10.5„372 

3t,l70 

.56.861 

Coinnifinweatth  . 

8,269 

197 

i,:«i 

Quebec  . 

202.019 

79,299 

1 79,.-.  13 

383.880 

189,l2;i 

329,:.()2 

Heliance  . . 

269,829 

1:M).03  4 

2s33,s37l 

8,74.5 

4.(W9 

7.005 

Scottish  Canadian  . 

101.9  48 

01,470 

I20..599 

209,828 

.52ii,Iin 

Secnrltv  National  . 

61.820 

33,298 

.59.881 

iKmi.  of  Canada  eienerat  . 

302.001 

1.55.286 

3;t8,831 

Stnnstcad  A  Nherbrnoke  .  • 

7.52.9,52 

180, .592 

71,5,813 

Fk’onomical  .Mutual  .  .... 

1,1 

.583,967 

1.080.082 

Toronto  General  . 

4  42.  .59.5 

182,270 

.304.891 

\X,"i 

I8.6;tn 

107.8-.I 

Wawanesa  . 

2,506,761 

1.017.900 

2., '128.7.31 

.*■>37.003 

2i;i,.5n9 

190,267 

55  elltnglon  . 

,5,52.0.53 

203.097 

191,91.3 

Federation  . . 

I3t.l96 

2.52.84.5 

374.,3H1 

NNcstern  . . . 

1.218,919 

,530,728 

1.9.52,,-.  18 

Fire  Insiir.  of  Canada  ... 

.-..•..•>..876 

303.8:1 4 

.529,261 

— - 

General  Aecident  . . . 

1IL8I.-. 

23.3,:)27 

:i72.4tl 

Total  . 

2.5.465,199  12.676,175 

23.201 .32.3 

rteneral  Security  . . 

.•!37.27n 

174,6.59 

312,7.54 

— 

— 

- - 

Globe  Indemnity  . 

2t4,8J3 

102,6.59 

193,920 

Total,  1919 

2.3.588,919  10,185.1.30 

21,316,132 

Gore  District  . . 

l,o:>  1.808 

.518,119 

1 .029.923 

- - 

Grain  . 

,'.0l.7.'>i 

ItM.OfM 

.5rM.7(V> 

•The  rescs’vc  of  unearned 

premiums 

enteritis 

into  the 

Guardian  Insurance  ...... 

181.216 

93.631 

163,957 

the  cftVulation  of  premiums  earned  in  this 

column 

Halifax  . 

039.083 

386,350 

r»27.08(> 

is  on  a  100  per  cent  basis. 

British  Companies 


Allianrc  Assurance  ..... 

AiiKlu-Scottish  . 

Atlas  . . 

Hankers  and  Trader,  .... 
Hriti.sh  and  European  ... 

Hritish  Crown  . 

Hritlsh  (teneral  . 

British  I.aw  . 

British  Oak  . 

British  Traders  . 

Caledonia  . 

t^ar  and  General  . 

Central  .  . 

C.entury  . 

Commercial  Cnion  Assce  . 

ContinRenc.v  . 

Co-operative  . 

Cornhill  . 

Eagle  Star  . 

Economic  . 

Employers’  Eiahllity  .... 

Essex  and  Suffolk  . 

Excess  . . 

Oen.  Accident  Fire  *  Life 

(tunrdian  Assurance  . 

Oui'dhall  . 

tindemnity  Marine  . 

I.aw  Union  and  Rock  _ 

I.egal  and  General  . 

Licenses  and  General  .... 
Liverpool  &  Lon.  &  Globe 

I  l.ocal  Government'  . 

Ia>ndon  and  County  . 

London  and  Lancashire  . 
lAindon  and  Provincial  . 
l.ondon  and  Scottish  .... 

Ix)ndon  Assurance  . 

l/>ndnn  Guarantee  . 

•Marine  . 

Merchants  Marine  . 

Monument  . . 

Motor  Union  . 

.National  Employers  ...... 

National  Provincial  . 

New  Zealand  . 

North  British  . 

Northern  Assurance  . 

Norwich  Union  . 

Ocean  Accident  . 

Orion  . 


Net 

Net 

Net 

Net 

premiums 

clalms:tpremiums 

premiums  claimstti 

Premiums 

written 

incurred 

earned 

«  ritten 

Incurred 

earned 

$ 

$ 

$ 

» 

.<< 

I,2,'t2,2l7 

6 18,908 

1 ,0li9,9:.9 

Palatine  .  . . . 

:w2..3;i8 

177,1859 

282,160 

181,178 

89.674 

I.'»7.252 

Patriotic  . 

28:i..322 

.*>59,87  4 

642.762 

797,619 

.■l(>;t.l97 

('.88,6.3I> 

Pearl  . 

677,278 

1.096,882 

2.1(56.792 

288,370 

180,334 

2:i6,872 

Phoenix  .Assurance  . 

2,41U,;t07 

1,096.882 

2.1(>6.792 

51,314 

27,981 

15.008 

Planet  .  . . . . 

198,286 

1. *18,89  4 

189.427 

:t88,923 

199,786 

:i61.84:i 

Provincial  . 

5(KI,:(81 

.311.447 

457,(>8:i 

120,.52() 

69.88.5 

108,951 

Prudential  Assurance  .... 

1,871.179 

1,121,768 

1,782.(539 

124,823 

.59,071 

10,5,77.3 

Queensland  . 

2(>;h;i86 

217,7.34 

322.801 

191,113 

91,409 

ilallwav  Passengers  . 

215,743 

73.814 

197.58,5 

578,267 

2.-.6.707 

.*>03,196 

ReHance  Marine  . 

687.914 

:i47,225 

627,221 

Royal  Exchange  . 

L267,.'t87 

720,1  i  6 

1,17,5.711) 

268,342 

1.38,686 

248,411 

Royal  Insurance  . 

3,797,927 

1,91 4.69:i 

3.  r.  1.379 

171,851 

82.127 

1,55,137 

Royal  Scottish 

142.600 

7<.08(( 

1.32,719 

780,693 

518,.-.9.5 

('.•.9,142 

Ruby  General  . 

299,616 

131.11.5 

2*2.3.971 

1.769,909 

l,a-..3,680 

1  ,,377.087 

Scottish  Insurance  . 

167,1.36 

91,9.34 

1 11.369 

74,068 

29,802 

69,761 

Scottish  Metropolitan  .... 

249.5.36 

129,698 

2:i2.:io9 

207..500 

67,0.3.3 

191  ,.39,3 

.Scottish  I'nlon  . 

1,030,909 

4(>9.6'2(( 

828.247 

:i22,77;i 

278,1 1.3 

307,902 

Sea  . 

.308,670 

117,948 

297.261 

1,3.34,664 

781,276 

1,231,454 

South  Rrltlsh  . 

231,78.3 

89,118 

192..511 

11,144 

19,9.33 

.3,572 

Southern  . 

60,500 

29,891 

51,570 

1,161.666 

6:1.3,6.34 

1,006,947 

Standard  Marine  . 

80,927 

44,.32.5 

7n,1.T3 

State  Assurance  . 

1.31,171 

69,31.3 

123,878 

109,962 

61,9.58 

107,828 

Sun  Insurance  . 

1,716,776 

1,911, .579 

1,. 561.5,58 

6,57.948 

:i48,009 

.594,572 

Union  Assurance  . 

1.59,927 

267,976 

11,5,92.5 

1,342,8.39 

677,2:15 

1,236.021 

Union  of  Canton  . 

1,073,924 

476,713 

938,222 

326,277 

1.55,717 

285,254 

Union  Marine  . 

299,853 

137,047 

269.:i29 

1.0.31 

.565,681 

246,521 

510,105 

Victory  . 

880„5I9 

6’3'2,.i38 

888.983 

50.3,131 

.345,4.55 

494,466 

JWestmlnster  . 

880.519 

6.32,3,58 

888,983 

65, 52.5 

2.3,8.39 

25,.T58 

World  Auxiliary  . 

8,299 

2,511 

8,118 

1,850,140 

852,6.38 

1,671,848 

World  Marine  . 

142,600 

:.-..ioi 

1.32,719 

754,118 

.364,8.35 

6,34,000 

128,220 

83.130 

134,241 

2,806,429 

1,420,383 

2,49.3,.504 

Total  . 

45.674,121 

21,081,963 

41,13.3,161 

117,415 

31.009 

94,8.56 

- 

- - 

106,950 

,5.5,632 

99,561 

Total,  1949  . 

40,868,275 

18,181,114 

.37..-.61.999 

1,18.5,80.5 

615,575 

1,056,343 

299,853 

137,047 

269,330 

tAIthough  this  Company  has  a  certificate  of  registry-  fire  1 

292,270 

106,495 

2.58,979 

insurance,  it  has  not  transacted  any  to  date. 

87,798 

59,131 

84,438 

/This  Company  reinsures  Its  net  business  with  the  Royal 

134,171 

69,343 

124,340 

Exchange  Assurance. 

109,655 

11,184 

34,514 

•Although  this  Company 

has  a  certificate  of 

registry 

1.34,171 

69,343 

123,878 

to  transact  fire  insurance 

It  transacts  it  only 

•  In  con- 

284,500 

203,372 

280,4.58 

neetion  with  automobile  insurance. 

1,390,103 

735,479 

1,276,499 

tThis  Company  reinsures 

Its  net 

business  wMth  the 

784.300 

630,‘222 

1,358.397 

Alliance  Assurance  Company,  Limited. 

1,498,887 

630,222 

1,3.58,397 

ttThe  reserve  of  unearned 

1  premiums  entering 

into  the 

283,31.3 

161,073 

2.50,781 

calculation  of  premiums 

earned  in 

this  column  is  on  ! 

76,578 

4,639 

22,728 

a  100  per  cent  basis. 

Burton  Sees 
No  Scarcities 
Of  Importance 

Simpsons  Head  Tells 
Annual  Meeting  of  Buy¬ 
ing  Problems  —  Sales 
Standing  Up 

Sale.s  of  Simpson  L!«.,  in  1950 
established  a  new  higli  level  of 
$175  million.  E.  G.  Burton,  presi¬ 
dent,  told  shareholders  at  annual 
meeting  in  Toronto  this  week. 
Business  of  company  during  past 
10  years  has.  he  said,  been  ex¬ 
panding  more  rapidly  than  that  of 
most  other  Canadian  department 
stores.  From  1940  to  1950.  com¬ 
pany’s  sales  increased  219  per  cent 
while  those  of  other  Canadian  de¬ 
partment  stores  were  up  159  per 
cent. 

While  sales  were  at  this  new 
high  level,  the  percentage  of  net 
profit  still  remained  at  less  than 
three  cents  on  each  dollar  of  sales, 
the  exact  figure  being  2.92  cents. 

There  was  no  buying  spree  in 
Canada  last  .summer  and  fall  com¬ 
parable  to  that  experienced  in  the 
United  States,  but  the  upward 
sales  trend  became  more  marked 
during  the  fall  months. 

Rii.ving  Difficulties 

The  past  several  months  have 
been  a  most  difficult  period  for 


buying  goods.  Mr.  Burton  told  the  liberalization  of  investment  pro\i- 
meeting.  c  ]  sions  benefitted  not  only  the  life 

"The  situation  has  been  compli-  companies  themselves  but  also 
cated  by  what  I  believe  is  a  mis-  business  and  industry  in  the  coun- 
taken  idea  that  we  are  returning  to  try  in  general, 
the  same  kind  of  scarcity  period  j  Assets  of  the  life  iiisurance 
for  some  things  as  prevailed  dur-  companies,  as  a  consequence  of 
ing  World  War  II.  ;  the  remarkable  expansion  in  busi- 

"It  now  seems  a  certainty  that  j  ness  in  force  during  the  past 
I  there  will  be  few,  if  any,  scarce  quarter  century,  have  become  an 
items  for  the  remainder  of  this  i  important  element  in  the  national 
iyear,"  he  declared.  I  wealth  of  Canada.  The  restric- 

I  .  ,1  u  .  «  .  I  tions  that  were  hitherto  placed  on 

!  "None  of  us  can  tell  what  effect  ,  i„^„tment  of  this  tremendous 
;  higher  tax  rates  which  are  hkely  inveritably  re- 


to  be  announced  in  the  federal  bud¬ 
get  will  have  on  consumer  spend- 


duced  to  no  inconsiderable  extent 
the  available  resources  for  invest- 


,ing,  but  it  does  seem  likely  that  !  business  and  industry. 

I  they  wil  be  severe  enough  to  be  j 

I  felt  by  all.  |  widely  hail- 

"Drastic  credit  restrictions,  now  |  ed  outside  of  the  insurance  field  as 
I  in  effect,  are  already  slowing  up  |  vs^ell  as  by  the  companies  them- 
I  the  sale  of  home  furnishings  and  j  selves. 

appliances.  i  development  of  prime  import- 

“With  higher  personal  incomes  i  ance  to  the  insurance  business, 
j  this  year,  with  expanding  defence  '  which  occurred  since  the  turn  of 
I  expenditures,  and  despite  the  ef-  !  the  year  was  the  action  of  the 

I  fects  of  high  taxes  and  credit  re-  i  U.S.  government,  closely  followed 
'  striction  I  feel  that  1951  will  record  !  by  Ottawa,  in  allowing  bond  yields 

a  further  expansion  in  the  volume  '  to  reach  a  higher  point  than  had 
of  busine.ss  transacted  by  your '  been  in  evidence  for  some  time, 
company."  he  said.  In  conjunction  with  the  broaden- 

-  I  ing  of  the  investment  field  for  in- 

I  •  f  I  I  surance  funds  the  higher  rate  of 

I I  IfP  lnSUrdnC0  return  on  bonds  .should  mean  a 

.gain  of  some  importance  in  in- 
i  (Continued  from  page  9)  vestment  income  of  the  companies. 


I  •  f  I  I  surance  funds  the  higher  rate  of 

1 1  IfP  lnSUrdnC0  return  on  bonds  .should  mean  a 

.gain  of  some  importance  in  in- 
j  (Continued  from  page  9)  '  vestment  income  of  the  companies. 

j  years  past,  ■wdth  the  yield  on  bonds  |  ^ 

I — which  have  hitherto  constituted  |  Aim 

{a  disproportionate  element  in  life  I  I  iGlllCb  MIIH 
insurance  portfolios  —  on  a  (Continued  from  page  1) 

I  meagre  basis,  companies  had  a  i  - 

j  problem  of  no  little  magnitude  in  |  ics.  the  Saskatchewan  timber 
the  investment  of  their  funds.  The  board,  the  government  marketing 


Saskatchewan 


agency,  is  now  paying  its  contrac- 
I  tors  a  fifty  cents  a  cord  bonus.  I 
:  The  action  was  taken  to  protect 
'  the  board's  sales  commitments. 

MTiile  there  is  an  insatiable  de- 1 
mand  for  pulpwood,  a  lot  of  lumber  I 
)  is  also  being  produced  in  the  north-  j 
I  ern  areas.  According  to  the  re- ; 
.  turns  made  in  the  legislature ! 
Manitoba's  fore.st  production  in  the  ! 
j  1949-50  fiscal  year  was  over  $17,-  ' 
000,000.  There  are  369  sawmills  : 
licensed  in  this  pro.ince.  During^ 
the  course  of  the  current  fiscal  i 
I  year  the  Manitoba  department  of 
!  mines  and  natural  resources  plans  | 

'  to  spend  $2,606,455.  i 

Saskatchewan  Situation 
i  In  Saskatchewan  the  timber  sit¬ 
uation  is  often  obscured  in  a  fog 
i  of  political  bickerings.  The  Sas-  | 
katchewan  Forest  Products  Cor-  ^ 

'  poration.  a  crown  organization,  is  i 
alleged  to  have  operated  at  a  pro- 
'  fit  of  $149,461  during  the  last 
fiscal  year  ending  October  31,  1950. 

.  This  includes  an  operating  profit ' 
of  $17,208  by  the  Saskatchewan  | 
Timber  Board  and  a  reported  pro-  I 
,  fit  of  $17,208  by  the  government : 

'  fox  factory  at  Prince  Albert.  I 

WTiile  there  was  an  actual  de¬ 
crease  in  the  amount  of  wood ; 
delivered  to  the  board,^  the  total 
sales  of  the  government  enterprise  I 
last  year  are  given  as  $3,775,000,  I 
slightly  more  in  monetary  value  i 
than  the  prexTous  year. 

The  Saskatchewan  government  j 
itself  owns  seven  sawmills  and  i 
three  planing  mills.  Its  Big  River  j 
mill  cost  $300,000,  and  when  run¬ 
ning  to  capacity  is  expected  to 


produce  2,000,000  board  feet  a 
month.  There  are  valuable  stands 
of  timber,  mostly  white  spruce,  in 
the  region  immediately  to  the 
north.  Big  River  itself  is  actuadly 
a  lake. 

Bearing  a  relationship  to  the 
pulpwood  situation  is  the  IS-mile 
long  Lake  Chaplin,  104  miles  west 
of  Regina  which  is  one  of  the 
world's  richest  and  purest  sources 
of  sodium  sulphate.  Since  the  op¬ 
ening  of  the  plant  there  in  1948 
to  the  end  of  last  year  1,927  cars 
of  this  valuable  chemical  had  been 
shipped  out.  It  is  used  almost  ex¬ 
clusively  for  digesting  the  wood 
pulp  in  the  kraft  process  of 
paper-making. 

Growing  Interest  In 
Earthquake  Insurance 

A  reflection  of  recent  minor 
earthquake  stocks  in  recent  years 
in  Northern  part  of  continent  Is 
the  expansion,  particularly  last 
year,  in  volume  of  premiums  writ¬ 
ten  in  earthquake  insurance. 

In  1948  total  premiums  written 
on  this  class  of  business  amounted 
to  $17,352  and,  in  1949,  there  was 
an  increase  to  $21,629.  Last  year, 
total  premiums  written  amounted 
to  $53,248. 

As  might  be  expected  loss  ex¬ 
perience  for  3-year  period  1948- 
1950  has  been  nil,  making  this  a 
profitable  class  of  business  for 
companies  writing  it.  Of  course, 
one  shock  could  change  the  imder- 
writing  experience  radically. 


Foraign  Companios 


Net 

premiums 

■written 

« 

1,264,550 

230,635 

1,545 

-^51,629 

49,414 

192,797 

96,813 

287,491 

73,488 

—2,294 

526,818 

74,622 

398,235 

1,611 

339,991 

225,919 

148,607 

291,470 

530,058 

239,879 

641,878 

28,795 

49,744 

112,877 

197,654 

93,835 

489,662 

406,708 

188,294 


Aetna  Insurance  . 

Affiliated  Underwriters 

Agricultural  . . 

'  Alliance  Insurance  . 

Alpina  . 

American  Alliance  . . 

American  Central  . 

American  Equitable  . 

American  Exchange 
American  Home  Fire  •«.. 
American  Insurance 

American  Union  . 

•Arkwright  Mutual  . . ■ 

Automobile  . 

Baioise  . . 

Baitica  . 

Bankers  and  Shippers  .•■ 

Bee  Fire  . 

•Blackstone  Mutual  . 

Boston  Insurance  . 

•Boston  Manufacturers  .. 

Buffalo  . ’ 

California  . 

Caledonian-American  .... 

Camden  . . 

Canners  Exchange  ....... 

Central  Manufacturers  . . . 

Christiania  . 

Citizens  . 

liolumbia  . 

(iommorcial  Union  of  N.Y. 

fkmnecticut  Fire  . 

Continental  Insurance  . . . 
•Cotton  and  XA'oolen  .... 

Eagle  Fire  . • 

Equitable  Fire  and  Marine 

Eurcka-Seeurit.v  -  . 

Federal  Insurance  . 

Fed.  Mutual  Implement  . . 

Fidelity-Phenix  . 

Fire  Association  . 

Fireman’s  Fund  . ■ 

Firemen’s  Insurance  .... 

•Firemen’s  Mutual  . 

Fireproof-Sprinklered 

vFirst  National  . ■ 

(•eneral  Ins.  of  America  . 

Girard  . 

Glens  Falls  . 

Granite  State  . 

Great  .American  Insurance 

Ilanox’er  . 

Hardware  Dealers  . 

Hartford  Fire  . 

Helvetia  Swiss  . 

Home  Fire  and  Marine  . 

Home  Insurance  . 

Imperial  Assurance  . 

Individual  Underwriters 
Insurance  Co.  of  N.  .Am. 

.Terseyi  . 

••Kansas  City  Fire  i  M. 
Liberty  Mutual  Fire  . . 
Liberty  Mutual  Insurance 
Lumbermen’s  Insurance 
Lumber.  Under.  Alliance 

Lumber  Mutual  . 

•Manufacturers  Mutual 
Merch.  *  Manufacturers 

Merchants  Fire  . 

Mercury  . 

Metropolitan  Fire  . 

Metropolitan  Inter-Ins.  .. 

Michigan  . 

Aflllers  National  . 

Mill  Owners  Mutual  . 


Everyone  Must 

(Continued  from  page  1) 

erately  decided  not  to  place 
this  special  tax  on  refrigerators, 
stoves  and  washing  machines.  I 
regret  that  we  can  no  longer 
afford  to  do  this."  So  with  some 
groans  and  some  applause,  he 
announced  there  would  be  a  15 
percent  tax  on  this. 

The  truth  is  that  people  can 
afford  the  extra  money  foi’  the 
most  part,  and,  even  with  stiffer 
installments,  this  just  means 
you  get  paid  for  in  October 
what  you  formerly  would  have 
paid  for  in  August. 

Obviously  the  tax  on  chewing 
gum,  candy  and  confectionery 
was  all  wrong.  So  the  kindly 
budgeteer  reduced  the  tax  from 
.30  to  15  percent.  But.  with  Me- 
phistophelian  cunning,  he's  go¬ 
ing  to  make  it  up  elsewhere. 

Thei-e  was  a  lot  of  fun  when 
he  said  he  had  now  reached  a 


Net 

elalmi  fPremiums 
Incurred  earned 
I  $ 

697,770  1,031315 

81,547  220,464 


Milwaukee  Mechanics  ... 
National-Ben  Franklin  . . 
Nat.  Fire  of  Hartford  . . 

National  Retailers  . 

National  Union  Fire  ...• 

New  England  . 

New  Hampshire  . 

New  York  Fire  . 

New  York  Reciprocal  .... 
New  York  Underwriters  . 

Niaura  . 

Nordisk  . 

Norrland  . . . 

Northeastern  . 

North  River  . 

North  Star  . 

Northwestern  Mutual  .... 
Northwestern  National  . . 

Pacific  Fire  . 

Ohio  Farmers  Insurance  . 
Pennsylvania  Lumbermens 

Phenlx  of  Paris  . 

Philadelphia  F.  *  Marine 
•Philadelphia  Manuf’rers  . 
Phoenix  of  Hartford  .... 

•Protection  Mutual  . 

Providence  Fire  . 

Providence  Washington  . 
Reliance  Ins.  of  Phlla.  .. 
Retail  Lumbermen’s  .... 

Rhode  Island  . 

St.  Paul  St  Marine  . 

Security  . 

Sentinel  . 

Skandia  . 

Springfield  . 

Standard  Insurance  . 

Svea  . . 

Switzerland  General  .... 

Transcontinental  . 

Travelers  Fire  . 

Underwriters  Exchange  . . 
Union  Fire  Acc.  St  General 

Union  Reinsurance  . 

United  Firemens  . 

United  Nat’l  Indemnity  . 

United  States  Fire  . 

Unity  Fire  . 

Universal  Reinsurance  . . 

Warner  Reciprocal  . 

Westchester  . 

•What  Cheer  . 

World  Fire  St  Marine  .. 


Net 

premiums 

claims  fPremiums 

written 

incurred 

earned 

t 

» 

$ 

588,613 

374,4.33 

501,837 

372,839 

150,703 

.333,795 

739,004 

351,067 

672,807 

116,.325 

26,935 

■  98 ,.568 

135,721 

.35,120 

108,972 

31,020 

15,576 

26,81(1 

456,722 

344,307 

415,180 

308,866 

1.34,1,34 

281,511 

106,115 

33,481 

91, .381 

425,548 

310,764 

.35.3,285 

522,817 

303,331 

495,191 

343,048 

211,816 

271,303 

.56,130 

25,464 

35,(>n8 

178,400 

78,759 

16.1,239 

429,881 

237,365 

402, 92H 

167,417 

99,988 

1.58,226 

624,483 

166,025 

568,570 

307,.328 

111,121 

2.58,928 

169,246 

84,610 

111.067 

151.668 

52,451 

12.3,028 

67,877 

19,562 

62,070 

272,244 

1.39,948 

2.39,616 

296,204 

249,8.33 

281,150 

184,942 

48,328 

201,375 

1,206,109 

680,405 

1,089,1.30 

186,798 

98,140 

193,36.3 

236,357 

248,091 

232,278 

472,697 

2.50,564 

453,6,56 

192,282 

47,986 

81,484 

131,219 

157,498 

132,692 

87,353 

73,990 

149,623 

667>.38 

304,651 

f).^2s004 

419,576 

172,035 

.354,282 

.31,620 

15,576 

26,810 

73,06.3 

26,819 

40,088 

1,266,897 

655,789 

1,100,029 

92,1.34 

16,223 

87,216 

142,126 

44,731 

.3,59,683 

241,489 

296,522 

292,465 

143,824 

210,996 

340,121 

171,150 

:tiL8;i2 

14,841 

7.'>« 

16,566 

196,814 

130,321 

215,017 

350,462 

174,017 

291,036 

454.808 

.312,163 

.520.((8.3 

14.3,214 

98,812 

1.50,2.37 

219,461 

50,125 

82,513 

ll,82:i 

5,657 

14,817 

.308,492 

146,4,56 

265,278 

269,602 

•JS.'l.s'lOO 

279,735 

130,623 

267.053 

41,592,409  21 

.770,231 

40.,525„503 

39,497,989  17,897,614 

.37,396.122 

122,434 
3,3211827 
91,943 
16,181 
324,98,'i 
68,012 
—  27.3,678 
420,054 


•The  premiums  wTitlen  for  this  oompanj'  which  oi>er- 
ales  on  the  premium  deposit  plan  are  the  premium 
deposits  less  the  unahsorbed  premiums  returned  on 
cancel  latlon  of  policies. 

tThis  company  reinsures  all  its  business  with  the  Gen¬ 
eral  Insurance  Company  of  America. 

••This  company  reinsures  its  business  with  the  Hartford 
Fire  Insurance  Companv.  j 


,-.5.315 

1  ,.598.1 22 
•->62,8.31 
272.769 

22.7.-.8 

181.808 

164.525 

161,682 

76,231 

1,343..59I 

247,882 

257,620 

Canadian 

KICAPITULATION 

12.676.175 

ri.'iot  ,:{23 

231,705 

lOLsSOn 

20.3.3,10 

Foreign 

21,770,2.31 

40.52:), 503 

178.102 

79.366 

162.902 

Rriti.sh  . . 

21.081.96.3 

4I,I.T3,16I 

7.3,171 

23.179 

65,312 

. . 

126,480 

62,305 

107,361 

Grant 

total 

.-4i..-.28,672 

104,860,287 

83,778 

275,151 

47,256 

107,423 

82,119 

253,686 

Grand 

total 

.  10.3,95.-.,193 

46567,188 

96,307,55,1 

■place,  on  Page  24,  where  he  was 
$100  million  short  of  hi.s  require¬ 
ments.  Groans,  groans  and 
groans. 

So,  he  said,  while  nobody  re¬ 
joiced,  he  would  increase  the 
sales  tax  from  8  to  10  percent. 
He'll  get  chided  for  that.  My 
I  guess  is  that  he'll  make  out  a 
I  good  case,  for  he  regards  this 
;  as  an  anti-inflationary,  or  de- 
'  flationary  tax. 

•AH  in  all,  if  -Abbott  had  to  be 
!  an  octopus,  he  was  a  kindly 
I  octopus,  with  well  meaning  ten- 
j  tacles,  and  a  touch  that  would 
i  not  harm  a  child.  It  is  true  that 
he  reached  into  everybody's 
pocket.  Yet,  on  balance,  you 
have  to  admit  that,  with  his  in- 
j  crease  in  excise  taxes  on  lux- 
:  uriss,  and  his  upping  of  the 
sales  tax.  he  probably  •W’ill,  on 
balance,  check  inflation.  If  this 
j  doesn’t  do  it.  then  we  might  as 
I  well  to.ss  our  economy  over  the 
mill,  and  throw  in  the  Cana¬ 


dian  dollar  with  the  Greek  i 
drachma.  I 

Reduction  in  Earnings 
For  Eostem  Theatres 

Annual  report  of  Eastern  Thea¬ 
tres  Ltd.  for  1950  shows  operating 
profit  considerably  lower  than  for 
previous  year  at  $141,895  and, 
after  increased  depreciation  write- 
I  off  and  reduced  income  tax  pro- 1 
j  vision,  net  earnings  sharply  lower  j 
j  at  $57,823  from  $86,759  in  1949.  j 
I  Current  assets  of  $43,177  are  . 
shown  off  slightly  more  than  $80,- 
000  from  the  1949  level  of  $123,- 
230  and  total  assets  at  $527,622 
are  below  the  1949  total  of  $679,- 
569.  Working  capital  of  $20,898,  j 
compares  with  an  excess  of  cur-  ! 
rent  liabilities  over  current  a.s-  | 
sets  at  the  end  of  1949  amount¬ 
ing  to  $108,819. 

Earned  surplus  showed  an  in-  ^ 
crease  of  $57,82.3  from  the  1949  I 
level  of  $415,520.  ‘ 


THE  SUN  LIFE  ASSURANCE  COMPANY  OF  CANADA,  with  its 

famed  world-wide  service  from  branches  located  in  more  than  20 
countries,  has  won  universal  recognition  for  the  diversity  and  useful¬ 
ness  of  its  comprehensive  life  insurance  and  annuity  plans.  The  spe¬ 
cific  needs  of  men,  women  and 


children  under  widely  differing 
circumstances  are  taken  care  of 
surely  and  effectively,  and  a 
variety  of  optional  policy  privi¬ 
leges  offers  valuable  alterna¬ 
tives,  including  a  continuing 
service  to  safeguard  the  inter¬ 
ests  of  the  beneficiary  when 
the  proceeds  become  payable. 


A  few  of  the  many  popular  types 
of  policies  issued  by  the  Sun  Life  of 
Canada:  —  Ordinary  Life,  Limited 
Payment  Life,  Endowment,  Family 
Income,  Retirement  Pension,  Salary 
Continuance,  Mortgage  Cancella¬ 
tion,  Children's  Special  Insurance, 
Single  Premium  Plans,  Educational 
Policies,  Immediate  and  Deferred 
Annuities,  Salary  Savings,  and 
Group  Insurance. 


For  further  information  consult  the  friendly  and 
experienced  Sun  Life  agent  in  your  own  community, 
or  write  to:  Sun  Life  of  Canada,  Head  Office,  Montreal. 

More  Than  One  and  a  Half  Million  Policies  in  Force 


SUN  LIFE  ASSURANCE  COMPANY 

OF  CANADA 


12  the  financial  times,  APRIL  18,  1951  - 

OCCIDENTAL  LIFE  CONGRATULATES  THE  TWELVE  AGENTS  WHO  EACH  PAID  FOR  OVER 
ONE  MILLION  OF  NEW  LIFE  INSURANCE  IN  1950 


available.  There  is  scope  for  a 
further  large  expansion  and,  on  its 
past  record,  C.I.L.  may  be  count¬ 
ed  upon  to  lead  in  the  further 
progress  of  the  industry. 


CIL  Strengthening 
Its  Position  in 
Chemical  Field 


Insurame  To  Value 
Is  Good  Value—! 


Executive  Changes  For 
Conadian  Locomotive  Co. 


Disposing  of  Established 
Plants  to  Venture  into 
New  Lines  —  Increased 
Exports  in  1950 


iVhen  a  fire  loss  exceeds  the  amount  of  insurance,  the  un¬ 
insured  loss  is  usually  many  times  the  small  additional 
oremium  that  would  have  bought  adequate  cover. 


Kingston,  Ont.  —  Robert  H. 
Morse,  Jr.,  was  appointed  general 
manager  of  Canadian  Locomotive 
Co.  Ltd.,  following  annual  meet¬ 
ing  here.  He  has  been  president 
of  the  firm,  as  well  as  president 
of  Fairbanks-Morse  and  Co.  of 
Chicago  and  chairman  of  Cana¬ 
dian  Fairbanks-Morse  Co.  Ltd.  of 
Montreal. 

J,  J,  Jarrell,  vice-president  and 
former  general  manager  of  Cana¬ 
dian  Locomotive  Co.,  was  made 
vice-president  in  charge  of  manu¬ 
facturing. 

G.  A.  Mueller,  formerly  of  the 
Lima-Hamilton  Corp.  in  the 
United  States,  was  placed  in 
charge  of  sales  with  headquarters 
in  Montreal.  He  and  Fred  R. 
Dane,  secretary-treasurer,  were 
elected  vice-presidents. 

Robert  H.  Morse  HI  was  elected 
a  director. 

The  president  said  in  an  inter¬ 
view  after  the  annual  directors’ 
meeting  that  the  plant  here  is 
being  converted  as  rapidly  as  pos¬ 
sible  for  production  of  diesel  loco¬ 
motives  and  it  is  expected  the 
first  diesel  road  locomotive  will 
be  completed  in  June. 


KNOW  YOUR  VALUES  AND  INSURE  ACCORDINGLY 


Canadian  Industries  Limited  is 
a  growth  proposition,  and  regard¬ 
ed  as  such  by  the  investors.  At  a 
price  of  about  $36  and  earnings 
of  $1.53  per  share,  the  common 
stock,  listed  on  the  Montreal 
Curb  Market,  is  selling  at  more 
than  23  times  earnings. 

Company’s  has  not  been  a  me¬ 
chanical  growth  but  a  reaching 
out  into  ever  new  ventures  of  re¬ 
search  and  development.  In  1950 
the  company  shed  three  of  its 
well  established 


THE  PHOENIX-CONNECTICUT 

INSURANCE  GROUP 


Stanley  M.  Elliott,  Manager 
Canadian  Head  OHiee,  7S9  Vieteria  Sq.,  Montreal 
—  AftENTS  THROUGHOUT  .CANADA  — 


J.  H.  Sirtlitrlaiid 

Oeelnh.  Oat. 

Vel  TerUr  As*ner.  I1.M2.SM 


I.  M.  Goodman 

Ottawa^  Ont. 

Martin  ArnoTitx  Avenc7»  $1,878,015 


L.  M.  Mossor 

Kitchener.  Ont. 

Val  Taylor  Asancy,  |1.7»M>* 


investments  in 
order  to  divert  capital  smd  per¬ 
sonnel  into  new  facilities  which 
mean  technical  advances.  In  pur¬ 
suit  of  this  policy  C.I.L.  sold  its 
salt  business  with  plants  at  Wind¬ 
sor  (Ont.)  and  Neepawa  (Man.) 
and  its  fertilizer  business  in  Bri¬ 
tish  Columbia  which  comprised  a 
small  plant  at  New  Wesbninster. 
Also  sold  was  most  of  the  equip¬ 
ment  used  in  the  fabrication  of 
plastic  consumer  goods  at  Browns- 
burg,  Quebec.  Finally,  C.I.L.  di¬ 
vested  itself  in  part  of  an  in¬ 
vestment  in  shares  of  General 
Motors  Limited,  which  had  been 
acquired  about  35  years  ago. 

New  Ventures 

Where  are  the  funds,  realized 
by  the  sale  of  these  assets  em¬ 
ployed?  There  is  first  of  all  the 
extension  of  "Cellophane”  facili¬ 
ties  at  Shawlnigan  Falls  and  the 
nylon  plant  at  Kingston  to  which 
a  sixth  casting  tnaohine  will  be 
added  in  1951. 

Of  far  wider  significance  is  the 
commercial  explosive  plant  which 
C.I.L.  is  erecting  in  Alberta  and 
which  will  introduce  the  Swiss 
invention  of  a  continuous  nitra¬ 
tion  process  to  this  continent.  Oil 
developments,  mining  and  building 
in  the  western  provinces  provide 
the  need  for  more  high  explosives. 
And  a  vast  expansion  of  this  plant 
can  be  foreseen  if  the  St.  Law¬ 
rence  Seaway  project  should  ma¬ 
terialize,  or  the  B.C.  alupiinum 
project  which  calls  for  many  miles 
of  tunnels  to  be  blasted. 

While  the  company  started  in 
1950  only  the  extrusion  of  poly¬ 
thene  sheeting  and  layflat  tubing 
at  Shawinigan  Falls,  it  is  now 
contemplating  the  production  of 
the  basic  plastic  which  heretofore 
has  been  imported.  This  plant 
which  will  use  crude  oil  as  its 
basic  raw  material  will  likely  also 
be  located  in  proximity  of  the  ^ 
Albertan  oilfield.  The  principal 
use  of  polythene  is  as  insulating 
material  and  it  has  greatly  con¬ 
tributed  to,  the  development  of 
radar  in  this  country.  Despite  its 
toughness  it  can  now  be  produced 
in  a  thinness  which  constitutes  an 
improvement  over  cellophane  as 
wrapping  material  for  such  things 
as  nuts  and  bolts. 

$34  Million  Postwar  Investment 

Since  1945  C.I.L.  has  invested 
$34  million  in  new  plant.  The 
scientific  pioneering  of  the  com¬ 
pany  is  best  illustrated  by  the  fact 
that  nearly  50  percent  of  last 
year’s  sales  originated  in  lines 
which  had  not  been  manufactured 
at  all  in  Canada  in  1930. 

Another  remarkable  feature  of 
the  last  C.I.L.  report  is  the  fact 
that  scientific  progre.ss  has  led 
to  a  reduction  in  tlie  sales  prices 
of  many  products.  While  the  D.- 

B. S.  index  of  wholesale  prices  ad¬ 
vanced  by  61  percent  since  194.’i, 

j  the  company  can  claim  that  the 
index  of  all  its  products  making 
:  important  contributions  to  sales 
volume  advanced  by  only  23  per¬ 
cent  during  the  same  5-year  pe¬ 
riod. 

During  the  last  war,  C.I.L.  was 
j  deeply  engaged  in  war  production  | 

'  and  managed  the  crown  company  j 
j  D.I.L.  (Defence  Industries  Limit¬ 
ed)  D.I.L.  had  no  sooner  surren-  | 
dered  its  charter  a  few  months  j 
ago  than  the  Canada  Gazette  i 
carried  the  notice  last  month  of 
the  registration  of  a  new  com¬ 
pany.  Defence  Industries  (1951) 
Limited.  Indications  are  that  the 
present  rearmament  effort  of 
j  D.I.L.  will  be  handled  by  another 
!  crown-company,  Canadian  Ar¬ 
senals  Limited,  but  that  certain 
features  of  the  program  may  be 
farmed  out  W  private  producers. 
’Thus  C.I.L.  is  believed  to  reopen 
shortly  its  explosives  plant  at 
Salaberry?  Quebec. 

Short  of  Basic  Chemicals 

Canada  is  a  net  importer  of 
chemicals  because  the  country  is 
short  of  some  of  the  basic  raw 
materials,  notably  potash  and  sul¬ 
phur,  and  until  now  of  oil.  Under 
the  heading  Chemical  and  Allied 
Products  the  D.B.S.  reports  for 
the  11  months  of  1950  Imports 
valued  at  $146  million  as  against 
exports  of  only  $46  million. 

It  is  therefore  significant  that 

C. I.L.  was  able  to  report  that  ex¬ 
ports  arO  on  the  increase  and 
shipments  made  to  43  countries 
during  1950,  among  which  the 
U.S.  provided  the  main  market. 
Canada’s  dependence  on  chemical 
imports  is  expected  to  improve, 
notably  a.s  a  result  of  the  dis¬ 
covery  of  oil  which  will  form  the 
basis  of  many  new  endeavours. 

Tremendous  opportunities  He 
finally  in  the  development  of  na¬ 
tural  gas  in  Alberta  which  may  j 
in  the  not  too  distant  future  be- 1 
come  available  in  many  places  I 
through  a  widespread  system  of  | 
pipelines.  In  short,  the  dependence  ^ 
of  Canada’s  chemical  industrie.s 
will  lessen  as  domestic  source-s  of 
raw  materials  supplies  become 


Ronold-Coventry  1950 
Eornings  Gained  Widely 
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Record  sales  and  earnings  are 
reported  by  Renold-Coventry  Ltd. 
for  year  1950.  Sales  were  13  per 
cent  higher  than  in  ,1949  and  net 
profits  of  $152,642  compare  with 
$75,193  in  1949. 

The  1950  net,  after  all  charges, 
including  $106,000  for  income 
taxes,  is  equal  to  $13.60  per  Class 
“B”  share.  Working  capital  of 
$429,068  is  up  from  $326,603  at 
end  of  1949. 
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J.  A.  Grinws 

Toronto,  Ont. 
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Val  Taylor  Agency,  $l,642,24t 
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CONTINUED  PROGRESS 


1950  —  ANOTHER  GOOD  YEAR 


Total  Income  .. 
Policy  Reserves 
Total  Assets  . 
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A.  F.  Lennle 

Toronto.  Ont. 

8.  B.  Reynold!  Agency,  91.191,440 


J.  M.  Rodeliffa 

Winnipeg,  Mon. 

K.  J.  Aronoriteh  Agency,  11,104,491 


Reg.  C.  Ellis 

Toronto.  Ont. 

C.  Cilia  Agoney,  $1,979,299 


W.  D.  Tyrer 

Vaneoaror.  B.C. 

■Igood.Edwarda  Agoney,  $1,911,112 


HEAD  OFFICE  —  TORONTO,  CANADA. 


known  as  MacMillan  and  Bloedel 
Ltd. 

Each  company,  statement  says, 
will  have  a  share  in  the  new  con¬ 
solidation  in  relation  to  assets  and 
on  terms  to  be  submitted  later  to 
shareholders.  For  the  time  being, 
firm  will  continue  to  operate  un¬ 
der  present  name. 

Bloedel,  Stewan  and  Welch 
Ltd.,  whose  board  chairman  is  J. 
H.  Bloedel  of  Seattle,  Wash,  be- 
ban  logging  in  B.C.  in  1911;  H.  R. 
MacMillan  started  his  niiilti-mil- 
lion-dollar  company  here  in  1919. 

The  merger  involves  more  than 
$100,000,000,000.  Asset.s  of  the 
MacMillan  Company  are  placed  at 


Big  B.  C.  Lumber 
Companies  Merger 


$58,215,567,  and  the  value  of 
Bloedel  at  more  than  $40,000,000. 


690,  showed  a  drop  of  about  $300,- 
000  from  1949’s  $1,475,828. 

In  directors’  report,  Edmund 
Littler,  president  and  chairman  of 
the  board,  states  that  the  imposi¬ 
tion  of  excise  tax  in  September 
severely  curtailed  the  sales  or  choc¬ 
olates  in  the  following  months, 
with  the  result  that  sales  for  the 
year  were  lower  than  those  of 
the  preceding  year. 

Balance  sheet  shows  both  cur¬ 
rent  assets  and  current  liabilities 
higher  at  $3,428,124  and  $2,369,- 
176  respectively  and  net  working 
capital  is  down  at  $1,058,948,  from 
$1,362,169  as  of  December  31, 
1949. 


Taxes  Cut  into  Sales, 
Earnings  of  Lowney  Co. 


Consolidation  of  Mac¬ 
Millan  and  Bloedel, 
Stewart  Decided  Upon 

Vancouver  —  Announcement  is 
made  in  a  joint  statement  issued 
by  H.  R.  MacMillan  Export  Co. 
Ltd.  and  Bloedel,  Stewart  and 
Welch  Ltd.  that  2  big  Pacific 
Coast  lumber  opei'ators  will  merge 
and  from  a  new  company  to  be 


“  Effects  of  last  September’s 
"baby  budget”  tax  on  confection¬ 
ery  are  shown  in  annual  report  of 
Waiter  M.  Lowney  Co.  Ltd.,  for 
1950,  net  earnings  for  year  being 
down  at  $432,670,  equal  to  $2.08  a 
share  on  stock  from  previous 
year’s  figure  of  $593,849,  equal  to 
$2.86  a  share.  Operating  profil.s 
for  year  under  review  of  $1,180,- 


Do  you  know  whether  you’ll  have  enough  money 
to  retire  at  age  65?  'Or  at  60? 

Do  you  know  how  you  would  meet  living  expenses, 
if  you  became  totally  disabled  through  accident 
or  illness? 

Do  you  know  that  there  will  be  funds  to  educate 
your  children,  whether  you  live  or  die? 

Do  you  know  if  your  wife  and  family  would  have 
sufficient  income  in  the  event  of  your  death? 

Do  you  know  if  your  estate  would  have  to  pay 
Succession  Duties?  And  if  so,  how  much? 

Do  you  know  how  the  mortgage,  last  expenses,  and 
other  obligations  would  be  me^by  your  family? 

The  answer  to  such  questions  has  been  furnished 
by  London  Life  representatives  to  more  than  a 
million  Canadians.  They  are  qualified  to  help 
you  plan  security  for  yourself  and  your  familye 
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Covering  The 

INSURANCE  FIELD 

Ottawa  Report  Indicates  Operations  in  Canada 
of  Unlicensed  Companies  in  U.S.  have  been 
Restricted  —  Use  of  Mails  Prohibition  Effective 
—  Life  Advertisers  Meet  in  Winnipeg 

BY  OUR  INSURANCE  EDITOR 

Ten  United  States  insurance  companies  have  persisted  in  selling 
Insurance  in  Canada,  despite  the  fact  that  they  have  obtained  no 
license  to  operate  in  the  Dominion.  This  is  revealed  in  the  new  in¬ 
surance  Blue  Book,  just  issued  by  the  federal  department  of  insur¬ 
ance,  over  the  signature  of  H.  W.  Warwick,  superintendent.  Mr. 
Warwick's  report  on  this  situation,  which  reveals  substantial  de¬ 
cline  in  the  number  of  companies  involved  cj>mpared  with  a  year 
ago,  is  as  follows: 

“From  time  to  time  certain  un--^  -  ■■ 

registered  insurance  organizations  '  Casualty  Co.  of  Phoenix, 
have  attempted  to  solicit  business  Arizona.’’ 
in  Canada  by  mail.  The  practice  ■  *  ¥ 

of  the  department  of  insurance  is,  !  Robert  S.  Bentley  has  been  ap- 

initially,  to  draw  the  attention  of  '  Pointed  inspector  in  the  Ontario 

the  offending  organizations  to  the  i  t*’®  Canadian  Surety  Co. 

provisions  of  the  Foreign  Insur-  ■  Bentley  joined  the  company  in 
ance  Companies  Act.  1932,  and  to  !  January,  after  serving  with  the 
request  a  written  undertaking  not  j  National  General  and  the  Cale- 
to  solicit  or  issue  further  policies  Ionian, 
to  Canadian  residents.  i  *  ♦  * 

“In  most  cases,  these  attempts  j  Advertising  executives  of  the 
have  been  discontinued  and  the  j  50-odd  British,  United  States  and 
undertaking  has  been  given  American  life  insurance  compan- 
promptly,  but  a  few  organizations  ^  operating  in  Canada  will 
have  persisted  in  their  efforts  and  !  ga-ther  at  the  Royal  Alexandra 
have  refused  or  otherwise  failed  |  Winnipeg,  on  May  31  when 

to  give  the  undertaking  requested.  |  ^*^®  Insurance  Advertisers 

In  these  cases,  orders  prohibiting  |  Section  of  the  Canadian  Life  In- 
the  use  of  the  Canadian  mails  have  !  surance  Officers  Association  holds 
have  been  issued  by  the  post  office  !  >ts  twelfth  annual  meeting.  The 
department.  The  list  of  organiza-  '  annual  meetings  of  the  association 
tions  against  which  prohibitory  |  ^*’®  ^^^®  Agency  Officers 

orders  have  been  issued  and  are  '  Section  are  being  held  at  the  same 
still  effective  at  the  present  date  time. 

is  as  follows:  At  the  dinner  on  the  Tuesday 

“American  Farmers  Insurance  night,  Hon.  E.  K.  Williams,  Chief 
Co.,  Phoenix,  Arizona;  American  Justice  of  Manitoba,  will  be  the 
Life  and  Accident  Insurance  guest  speaker.  Addresses  will  be 
Co.,  St.  Louis,  Mo;  American  given  by  R.  H.  G.  Bonnycastle, 
Travelers  National  Insurance  Co.,  president  of  the  Winnipeg  Cham- 
Phoenix,  Arizona;  Burbank  Mu-  ber  of  Commerce,  and  Alan  M. 
tual  Life  and  Benefit  Association,  Kennedy,  director  of  public  rela- 
Los  Angeles;  Capital  Mutual  tions.  North  Western'"  National 
Benefit  Association  of  Denver,  Life  of  Minneapolis,  at  the  Wed- 
Col.;  Pioneer  Mutual  Benefit  As-  nesday  session, 
sociation,  Phoenix,  Arizona;  Prud-  Program  arrangements  are  in 
ence  Mutual  Benefit  Association,  charge  of  a  committee  under  the 
Jersey  City,  N.J.;  Reliance  Life  chairmanship  of  W.  A.  Neville  of 


r  dr 
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the  Great-West  Life,  assisted  by 
J.  P.  Ferguson,  London  Life,  and 
P,  Ian  Murray,  Confederation  Life. 

Upwards  of  200  life  company 
executives  from  the  U.S.  and 
Canada  are  expected  to  attend. 

♦  ♦  ¥ 

Three  insurance  companies  are 
expanding  the  scope  of  their  acti¬ 
vities  in  Alberta  province,  accord¬ 
ing  to  the  department  of  insurance 
there.  The  Merchants'  Fire  of  New 
York  has  been  licensed  for  fire, 
use  and  occupancy,  rents  and 
profits,  explosion,  sprinkler  leak¬ 
age,  inland  marine,  windstorm,  in¬ 
land  transportation,  falling  air¬ 
craft,  riots,  civil  commotion, 
strikes,  earthquake. 

The  Minneapolis  Fire  and 
Marine  has  also  been  licensed  for 
the  above  lines;  while  the  Alliance 
Assurance  has  been  registered  for 
boiler  insurance,  in  addition  to  the 
classes  for  which  it  is  already 
registered. 

¥  ¥  ¥ 

The  Insurance  Agents’  Associa¬ 
tion  of  British  Columbia  plans  to 
seek  a  change,  in  the  1952  legis¬ 
lature,  in  the  provincial  qualifica¬ 
tion  law  which  would  make  the 
law  applicable  to  all  centers  where 
the  population  is  over  2,500.  At 
present  the  law  applies  only  to 
larger  cities.  At  the  same  time, 
it  is  revealed  that  the  agents  are 
considering  the  adoption  of  a  co¬ 
operative  advertising  program. 

¥  ¥  ¥ 

A.  E.  Mugridge,  claims  manager 
for  Canada  of  the  Phoenix-London 
group  at  Toronto,  has  resigned 
due  to  ill  health.  He  had  just  com¬ 
pleted  30  years  with  the  company 
this  year.  He  is  succeeded  by  War¬ 
ren  F.  Lynch. 

Assistant  manager  at  Toronto 
for  the  Royal  Liverpool  group,  A. 
F.  Glover  has  retired  after  serving 
the  group  for  47  years. 

¥  ¥  ¥ 

Manitoba’s  motor  vehicle  reg¬ 
istrar,  R.  B.  Baillie,  reports  that 
95%  of  the  cars  involved  in  1950 
accidents  were  insured,  an  increase 
of  2%  over  the  previous  year. 
When  the  province’s  safety  respon¬ 
sibility  law  went  into  effect,  only 
27%  were  insured. 

The  30  insurance  companies, 
against  which  a  Quebec  superior 
court  has  awarded  damages  of 
$327,810  to  meet  the  claim  of 
Laurentian  Colonies  and  Hotels 
Ltd.,  have  decided  to  appeal  this 
judgment.  The  hotel  was  destroyed 
by  fire  and  the  companies  were 
held  liable  for  the  full  amount 
of  the  claim.  The  companies  are 
seeking  clearance  of  responsibility 
on  the  ground  that  a  director  of 
the  hotel  served  time  on  a  prostitu¬ 
tion  charge. 

Against  undeveloped  potential 
of  8,587,000  h.p.  British  Columbia 
has  installed  hydro  development  of 
1,333,000  h.p. 


Vindication  Of 
Health  Plan  Seen 
B.  C.  Government 

Determined  to  Stick.' to 
its  Guns  on  Hospital  In¬ 
surance  in  of  Attacks 
by  Opposition 

Special  To  The  Financial  Times 

VANCOUVER— British  Colum¬ 
bia’s  coalition  government,'  shaky 
but  still  confident,  is  riding  out 
the  most  critical  storm  it  has  en¬ 
counter  in  the  ten  years  since  It 
was  created  to  meet  a  wartime 
emergency. 

The  storm  was  created  primari¬ 
ly  by  the  widespread  opposition  to 
the  government’s  hospital  insur¬ 
ance  measure,  but  there  have 
been  several  other  rallying  points 
for  the  coalition’s  critics.  In  fact, 
the  observer  of  proceedings  in  the 
current  session  of  the  legislature 
at  Victoria  must  have  gained  the 
impression  that  the  government 
could  do  nothing  right,  or  at  least 
nothing  that  did  not  bring  censure 
in  its  train  from  one  quarter  or 
another. 

Hospital  insurance,  with  its  un¬ 
popular  co-insurance  features 
tacked  on  to  it,  providing  for  pay¬ 
ment  of  hospital  fees  for  the  first 
ten  days’  treatment  as  well  as  in¬ 
creased  premiums,  will  probably 
remain  on  the  statute  books  with¬ 
out  important  amendment  at  this 
session,  but  only  because  the  gov¬ 
ernment,  protected  by  its  numer¬ 
ical  superiority  in  the  house,  is 
determined  to  stick  by  its  guns 
and  go  through  with  the  program 
recommended  by  caucus. 

Meanwhile,  criticism  of  the 
government  and  hospital  insurance 
measures  adopted  by  the  govern¬ 
ment  shows  no  sign  of  abatement. 
There  has  been  a  fairly  extensive 
boycott  of  the  plan  on  the  part  of 
thousands  of  people  who,  as  a 
protest  against  the  program  in 
general  principle  or  because  of  the 
new  co-insurance  and  higher 
premium  clauses,  have  simply  re¬ 
fused  to  pay  their  premiums. 

Wide  Condemnation 

Several  labor  groups  have  asked 
their  employers  to  discontinue 
payroll  deduction  for  hospital 
insurance,  and  larger  bodies  of 
organized  labor  have  passed  resol¬ 
utions,  calling  on  the  government 
to  either  amend  the  hospital  in¬ 
surance  law  or  resign.  News¬ 
papers  are  filled  with  letters  to  the 
editor,  almost  unanimously  con¬ 
demning  the  government. 

For  all  the  turmoil,  government 
leaders  feel  that  they  will  even¬ 
tually  be  vindicated.  They  argue 


Autoiqobile  Insurance 


that,  so  long  as  the  province  is 
committed  to  hospital  insurance,  it 
should  have  a  program  that  at 
least  attempts  to  pay  it.s  way 
rather  than  necessitate  a  call  on 
the  treasury  for  additional  subsi¬ 
dies  and  further  increases  in  the 
annual  premiums. 

The  alternative  would  be  to 
scrap  hospital  insurance  al¬ 
together,  but  the  government  feels 
that  it  has  gone  too  far  to  con¬ 
template  such  a  di^tic  retreat 
and  surveys  have  indicated  that 
there  is  more  objection  to  the  gov- 
!  emment’s  method  of  enforce- 
I  ment  that  to  the  system  of  in- 
!  surance  itself. 

There  is  increasing  evidence 
that  hospital  insurance  may  be  the 
issue  finally  resulting  in  breakup 
of  coalition.  It  has  certainly  stir¬ 
red  far  more  bitterness  and  dis¬ 
content  than  any  other  measure 
introduced  by  a  British  Columbia 
government  in  more  than  20  years, 
and  it  has  already  led  to  rebellion 
within  the  legislature,  two  mem¬ 
bers  of  the  Conservative  party  nor¬ 
mally  allied  to  coalition  having 
joined  the  opposition  as  a  result  of 
their  disagreements  over  the  hos¬ 
pital  insurance  plan. 

Debunks  Cheap 

(Continued  from  page  9) 

pay  for  C.C.F.  political  propa¬ 
ganda,”  said  Mr,  Ham. 

2.  When  car  owners  purchase 
private  insurance  under  a  stan¬ 
dard  automobile  policy  to  supple¬ 
ment  compulsory  Insurance,  as 
many  Saskatchewan  people  do,  the 
law  says  that  when  “a  loss  oc¬ 
curs,  the  insurance  company  must 
pay  to  the  full  extent  of  its 
policy  before  the  government  pays 
anything  under  its  compulsory 
liability  insurance.”  This  is  con¬ 
trary  to  the  insurance  principle, 
in  force  everywhere  else,  that  two 
insurers  on  the  same  risk  share 
any  loss.  Thus  the  private  insur¬ 
ance  companies  subsidize  the  Sas¬ 
katchewan  scheme. 

3.  Figures  supplied  to  the  North 
Dakota  commission  by  the.  Sas¬ 
katchewan  government  disclosed 
that  the  average  age  of  automo¬ 
biles  in  Saskatchewan  was  20 
years.  This  meant,  said  Mr.  Ham. 
that  many  of  the  cars  must  be 
well  over  20  years  in  age.  Thus 
owners  of  cars  valued  at  small 
amounts  are  compelled  by  law  to 
purchase  collision,  fire  and  theft 
insurance  and  in  the  event  of  a 
loss  must  pay  the  first  SlOO  them¬ 
selves.  Premiums  paid  for  this 
insurance  which  provides  very 
little  protection,  benefits  the  own¬ 
ers  of  new  cars  by  reducing  the 
average  cost. 

4.  In  other  territories,  where  a 
workman  who  comes  under  the 
terms  of  a  Workmen’s  Compensa¬ 
tion  Act  is  injured,  and  an  auto¬ 
mobile  owner  is  held  responsible, 
the  Workmen’s  Compensation 
Board  may  recover  from  the 
motorist.  Saskatchewan  has  de¬ 
prived  their  Workmen’s  Compen¬ 


sation  Board  the  right  to  recover 
from  the  insurance  fund.  Accord¬ 
ingly,  many  losses  properly 
chargeable  to  motorists  are  charg¬ 
ed  against  industry  in  the  form 
of  losses  paid  by  the  Workmen’s 
Compensation  Board,  he  said. 

Basic  Problem  Not  Solved 

"The  economic  loss  to  the  com¬ 
munity  arising  from  automobile 
accidents,  can  be  diminished  only 
by  legislation  which  reduces  the 
frequency  of  accidents,”  the 
speaker  emphasized.  The  Saskat¬ 
chewan  scheme  does  nothing  to 
solve  this  basic  problem.  Accident 
rates  had  increased  more  rapidly 
in  Saskatchewan  than  in  any  other 
province. 

"The  choice  between  compulsory 
insurance  and  Safety  Responsi¬ 
bility  Laws.”  he  said,  “has  been 
one  which  has  faced  many  people 
in  many  different  parts  of  North 
America.  In  the  last  few  years, 
many  groups,  governmental  and 
otherwiqp,  have  studied  the  two 
systems  side  by  side.  It  is  inter¬ 


esting  to  note  that,  after  looking 
at  the  alternatives,  only  the 
Slate  of  Ma.ssachusetts  and  the 
province  of  Saskatchewan  have 
chosen  compulsory  insurance." 

New  Peaks 

(Continued  from  page  9) 

volume  of  this  class  of  business. 
Total  net  premiums  written  last 
year,  at  $13,514,160,  was  only  a 
little  more  than  $150,000  greater 
than  previous  year’s  total  of  $13,- 
360,263.  Foreign  companies  wrote 
$6,911,038  of  year’s  total,  up  from 
$6,788,412;  British  companies 
wrote  $4,591,319  as  compared  with 
$4,510,295;  while  Canadian  com-  i 
panics  actually  write  less  at  $2,-  j 
011,803  as  compared  with  $2,061,-  ^ 
556.  ! 

Impact  of  losses  arising  from 
Manitoba  flood  damage  was  heav.v 
on  P.P.F.  underwriting  results, 
average  loss  ratio  of  all  companies  I 
being  up  widely  at  53.11  per  cent  ‘ 


for  1950  from  43.28  per  cent  in 
1949.  Loss  ratio  of  Canadian  com¬ 
panies  averaged  57.00  per  cent  as 
compared  with  previous  year’s  fig¬ 
ure  of  41.47  per  cent;  ratio  of 
British  companies  averaged  50.24 
per  cent  as  against  38.59  per  cent; 
while  foreign  companies’  ratio  was 
up  at  53.88  per  cent  from  46.96  per 
cent. 

H.  R.  MacMillan  Plans 
Extension  to  Pulp  Mill 

"Victoria  —  Announcement  is 
made  by  E.  T.  Kenney,  provincial 
Minister  of  Forestry,  of  plans  for  a 
$16,000,000  extenrion  to  the  newH. 
R.  MacMillan  Ltd.,  sulphate  plant. 
Harmac  mill,  which  cost  fl9.- 
000,000,  was  completed  only  last 
year  and  went  into  production  of 
unbleached  pulp  10  months  ago. 
The  extension  to  Harmac  will 
double  its  output,  Mr.  Kenney 
said. 


Can  You  Pass  These  Tests? 

To  own  standard  life  insurance  you  must 
(1)  be  a  sound  risk  physically,  (2)  be  able 
to  pay  the  premiums,  (3)  have  need  for  the 
protection. 

Most  people  can  pay  and  pass— though  their 
chances  lessen  with  delay.  The  big  hurdle  is 
failure  to  cover  NOW  the  known  immediate 
and  future  needs  which  every  family  faces. 

A  continued  test  of  a  man’s  foresight  is  the 
provision  he  makes  for  the  security  of  his  family. 

Let  any  Equitable  representative 
show  you  how  profitable  it  is  to  plan 
security  and  enjoy  peace  oj  mind. 

THE  EQUITABLE  LIFE 

INSURANCE  COMPANY  OF*  CANADA 

'HEAD  OFFICE— WATERLOO,  ONTARIO 


RECORDS  OF  INDIVIDUAL  COMPANIES 


Nrt  Nft 
premiums  claims  Ixtss 
written  incurred  Ratio 


. . .  because  of  confidence  in 

CANADA  LIFE! 


“Leaves,”  mused  Jim,  “remind  me  of  money. 
You  think  you  liave  a  bit  piled  up,  and  .  .  . 
whoosh ! .  gone  with  the  wind !” 

“Oh,  I  don’t  know,”  said  Eddie,  “I  fig¬ 
ure  there’s  three  angles  to  successful  saving. 
First,  tuck  it  away  where  it’s  available  for 
real  emergencies,  but  not  just  lying  ready  to 
spend  at  the  slightest  whim.  Second,  force 
yourself  to  save  regularly,  and  third,  and 
most  important,  invest  where  you  have 
confidence.” 

“Insurance,”  he  continued,  “is  the  logi¬ 
cal  answer.  And  for  my  money,  Canada  Life 
is  the  Company.” 

“Why  Canada  Life?” 

“Confidence,”  replied  Eddie.  “You  can’t 
heat  ’em.  They  have  a  reputation  for  sound 
financing  that’s  been  growing  for  102 


brighter  tomorrows 
for  you  and  yours 


^Canada  Life 


Canadian  Compani.a 
$ 

Br.  America  _  1,40'.2, 

Acadia  ’  .')3,: 

Br.  Canadian  46:i,: 

Br.  Empire  712,1 

Can.  Accident  aO."),! 

Can.  .Securit.v  4.'l(l,( 

Can.  Coiiunerce  t>,i 


Scottish  Insur. 
Scottish  Metro. 
.Scottish  I'nion 
.Southern 
.Sun  Insurance 
t'n.  Assce 
Cn.  of  Canton 
I’nion  Marine 
World  Marine 
Yorkshire 


122,«72  .M.en 
128.:<79  C3.7.'> 
3Iti,4r>K  .7ii.16 
27.2r)«  .72.14 
241,618  4!i.2t 
02,688  47.4!) 
4223)68  .79.48 
226,915  57.56 
68.531  .79.8.7 
.311,061  .71.14 


Can.  I'irit 

K.'Os-lUtI 

afiU,220 

4.1.  ]  2 

('.an.  Central 

‘J2.’i,772 

:w7,2:t2 

iX.H'A 

(!ati.  Hninu 

:to 

Can.  JndtMiiri. 

1.021.1*11 

•tH0,008 

47.K4 

Can.  Meriant. 

UVAXM 

48.07 

Can. Surety 

I,i70d»:<:» 

r»7o.oo.'i 

"*7.151 

Casualty 

t;o  1.102 

2'.o,do:» 

ILL’ 

Com.  Mutual 

:»*7.i2.'. 

17.415 

CiHisolldated 

ffil.MI 

2I.vM0 

4(5. :o; 

Doiiiinioii  Lire 

101,107 

7.*>,:i:57 

:io.io 

it.  of  Can.  Ceil. 

2,:M2.fi.*.S 

i,o:to,ioo 

4l;:(5 

Mi’oii.  Mutual 

Hi.*.. :i«7 

."ii.ic* 

I’l’dei’ul  I’ii’e 

.‘CH.IiOO 

l.*di.07fi 

18.00 

I'idelity  Ins. 

.'7.80 

Ceil.  A.  of  Can. 

7HH,IHI 

4o.i;t 

Cell.  Security 

122, ff2 1 

278,1.12 

n.i.oi 

Total  2.7,049,860  1.3,058,080  52.1.3 

Total,  1949  20.463.417  11,377,237  ,7.7.76 


Net  Net 

pmiiiiiiiis  claims  Loss 
wcittrii  incurred  Hatio 


1 


Clolie  llldellilllt.v  8;i;i,U6l 
tiorr  District  8:i6,.721 
Iriiardiail  Ills.  3,101,814 
Halifax  882,201 

Hiiilsoii  Bay  ,79,569 

Imp’l  (>uar.  647,4.33 

Imperial  Insur.  16.3,094 

I. lverpool-Maii.  119,1.38 

J. on.  4  Iain.  (1.  800,984 


Parifle  Coast 

Progressive 

Seottisli  tuiiiiln 

Toronto  (leneral 

WawanesH 

Wellington 

Western 


882,201 

379,674 

43.0  4 

,79,569 

31  ..792 

53.03 

647,433 

4l‘2,t.71 

(5:{.fi(5 

1(5:t,004 

94,795 

.78.12 

119,1.38 

60,605 

50.87 

8(50.984 

466,128 

.74.14 

507,011 

289,897 

.77.18 

14.7,709 

66,10,7 

45T7 

1.M5.(510 

8!.7:»0 

.72.19 

43118.838 

2A,7I.7«9 

.79.18 

1.70.24.7 

07.000 

4:>.io 

1  7.77,4.70 

.'ll  0,700 

41.81 

4.181,708 

‘2.141.628 

."•8.42 

6.70..788 

290.315 

44.02 

2„37’2,820 

1,420,727 

,79.88 

38.941,565 

20,997,590 

.7.3.92 

lotal,  1949  33,255.070  17,414,165  52.37 


Net 

premiums 

written 

British  Cempsnits 

Alliance  Assur.  169,698 

Anglo-Scottish  156,7!)7 

Atlas  54.3,765 

Bank.  4  Traders  82,7„780 
British  r.eneral  175,986 

British  Law  141,2.36 

Brillsh  Oak  25,742 

British  Fraders  ;i82,814 

Caledonian  Ins.  187,4.30 

Car  4  General  298,082 

Centur.v  1.78,264 

Com.  t’n.  Assce.  303,4.72 

Contingency  .34,111 

Co-operative  2.3,072 

Cornhill  315.3;i9 

Emplo.v.  I. lab.  1,635,0.79 

Gen.  Acc.  F.4  I..  8.36,9.76 

Guardian  Assce  .367,991 

Guildhall  .708,.310 

laiw  t'n.  4  Bo<'k  316,690 

Legal  4  General  90,752 

Licenses  4  Gen’l  9,071 

LIv.  4  lam.  4  G,  3.77,4.31 
Iain.  4  County  ■  .71,9.71 

Lon.  4  Killn.  46.3,0.33 
Lon.  lit  lain.  :t.79,614 
lam.  4  1TOV.  114,974 
laiii.  4  .Seottisli  1.70,21.3 
Loll.  Assuranee  :i2t),366 
i.on.  Crtiartiiilee  486,612 
Marine  36 

Mereli.  Murine  206,009 

Monument  93,402 

Motor  I’nlon  721,921 

Nul.  Ellin.  Mill.  823.210 

New  Xealuiid  247.0i'»8 

Nurtli  British  623,060 

Norfhern  .\ssoe  66.7,196 

Norwieh  I'nloii  1.I0I.2I.7 

lieeuii  Aeeldeiit  900.700 

tirloii  ‘23.100 

Pulallne  100„091 

Patriot  ie  7.7,626 

Pearl  821.007 

Phoenix  Assce  .763.480 

Provincial  .30.7,7,31 

Prudential  .\ss  1.220.906 

Oiienisiand  19t.28T 

Blv  Passengers  1.70. lit 

Boval  F.xrh.  .762.t0'l 

Boval  Insur.  1. Oil. 713 

Biihv  General  R2.3.,7ni 


Net 

claims  I.oss 
incurred  Ratio 
$  p.c. 


Foreign  Companies 


.71'.  I  iiilerwriters  .'<8.338 
.tgriciiltiiriil  .729 

.\lliuiice  liiMir.  —  104 
Allslute  2,816 

,\iiicr.  .Mlluiiee  :tO,33;i 
Aliier.  .7iitu  Fire  31,089 
Am.  Auto,  ins.  1,215.977 
Aiiier.  liisur.  37.166 
Am.  Miitiisl  Liab.  3,10.7 
.\i'ex  liKleiiin.  62,134 
Ruloise  .711,7.7.3 

Culvert  Fire  123,8.3,7 

Cumdeii  Fire  125,.7,72 
Central  Man.  1,676 

Century  liidemn.  196,16.7 
<;itizeiis  Insur.  7,3.76 
Comm.  Casualty  5.39,18.7 
Coiit.  Casualty  48,119 
Cunt,  liisiiraiice  210,374 
Eagle  Fire  73,80.3 

Faiipl.  Belnsiir.  368,47.3 
F;ureku  Serurily  7,.772 
F'ederal  Insur.  782,.')3I 
I'rilerated  .Miit.  427,207 
I'ldelity  4  Casualty  87 
Kldelily-Pheiilv  182,3.18 
F’ire  As.sw.  —3 

I'iremaii’s  Fund  6.7,9lKt 
Gen.  Cas.  of  Am.  2t;.7,8.'l0 
lien.  F^xchange  3,702,1,36 
Gen.  Ins.  of  Am.  227,943 
Gen.  Reinsur.  445,268 
Glens  Falls  1.280;<96 
Gt.  Anier.  Iiid.  441,080 
Gt.  Aeni.  Insur.  222,575 
Hartford  Arc.  1,408,777 
Hartford  Fire  170,1.77 
Home  Insur.  11,662 

Indeiiin.  Insur.  86, .761 
Ins.  Co.  of  No.  Am.  .7,.39S 
Kansas  City  2 

Liberty  M.  F’ire  16.3,105 
I.lberly  M.  Ins.  48,957 
Liimb.  Mu.  Cas.  1,87:1,08.3 
Maryland  Cas.  728,4.72 
Mercury  107,611 

Met,  Casiiallv  9.3,3,.30t 
Milwaukee  Meeh.  .3.37,299 


4.3.0.78  ',l..70 

23,975  62.54 


V 


in4,.3S9  64.00 
21,4.36  1.3.89 

7,38,9.70  fi.VS 
387,021  ,73.13 

.78,837  .7'.r.8 
.716,221  .7,7.31 


303,4.72 

1.74.’547 

50.93 

N.-Beii  F’raiiklin 

.398.065 

1.74,041 

.34,111 

21,119 

01.91 

N.  Fire  of  Hart. 

186,707 

90,1 17 

•2.1.072 

315.:t;i9 

1’25,.724 

;i9.8i 

Nat’l  Retailers 
New  England 

It 

—.325 

1,62.7,0.79 

787.664 

48.47 

New  Hampshire 

54,276 

8:i6,9.7l) 

.388,872 

46.46 

N.Y.  Vnder writers  9,78.7 

.3,721 

.367,991 

2‘24,1.72 

60.91 

Niagara 

11.7,877 

71,997 

.708,.340 

rini.iBo 

.79.24 

North  Star 

14,76.3 

7,009 

310.690 

226,2.38 

66.41 

North.  Cafuialty 

357,3.78 

17.3,016 

90,7.72 

2.3,0.30 

2.7.88 

North.  Mutual 

9 

--  20 

9,071 

.3,.714 

;i8.74 

North.  National 

.30,7.35 

6,419 

.3.77,4.31 

176.717 

49.44 

Ohio  Farm.  Ind. 

12.7,906 

7.3,486 

.71,9.71 

14.015 

26.98 

Ohio  Karin.  Ins. 

110,890 

:t9.2.SG 

40.3,033 

203,229 

4:t.89 

Pheiiix  of  Paris 

2.631 

:L1(58 

3.79,614 

199, .7.74 

.7.7.49 

Prov.  Wiivhington 

-  8.3 

— f»92 

114,974 

1.70,24.3 

6.7,463 

56.94 

SI.  Paul  F’ire 

183.471 

89,8:t:{ 

7,7.888 

.70.51 

SI.  Paul  .Metviiry 

207.183 

221.(858 

:i29,3n6 

162,513 

49.3.7 

Seciiritv  Insur. 

:t.(5  1  1 

11.7 

486,6  i't 

289,99.7 

r.T.aO 

Service  l■■|re 

•198.799 

36 

-121 

Surln^frielil 

!  1(5 

2(85,000 

08,131 

17.43 

Stand  Ins.  uf  N.Y 

1  .*i'( 

i:(l 

93,462 

.70,679 

.74. •2’' 

Stale  1  a»ii»  Mut. 

199  iKKt 

,  -  Sift, 


72L92I 

460,893 

.7.7.53 

Ssv  ll/erlarul 

:52(5 

.32:1 

■III  0.3 

828.219 

:i89,960 

47.37 

'Iransi’oiilL’enlal  I2‘(.9tl7 

6s.7:oi 

,72.01 

247,0(58 

1 ’26,0.7.7 

51.0'! 

'I  ravelers  Fire 

36.63 1 

2'!.0I 

1528,9(81 

301,059 

48.39 

Travelers  l»ul 

1,I52I.(5;)(5 

812,778 

51.97 

H(5.'i.19(5 

323.3.74 

48.61 

Cn.  F.  .\c.  A  (ien.  8"*. all 

3’>.62.7 

.■t.S.14 

1.191,21,*. 

493,. 70.7 

41.81 

1'.  N  Inileiii. 

r.28,i:i9 

463.72.7 

73.83 

999.799 

470,323 

47.47 

\.S.  Fldelilv 

I.029A29 

512.8 16 

49.82 

2:1.199 

6,506 

28.04 

I’.S.  Fire 

1,179 

18.193 

4.35.34 

1094191 

52.242 

47,70 

F.S.  Giiurunlee 

192.:)90 

61.;i7l 

,59.93 

7.’».62(5 

33,625 

44.46 

W.  F’ire  &  Mar. 

2.918.899 

1.703.316 

4313 

82L097 

490,471 

.79.52 

Ziirieh 

2,948,899 

l,70:i..316 

43.13 

.'f>;L489 

309.420 

.71.91 

—  -  . 

- - 

1’22.I6n 

.39.96 

Total 

28,.'»:4.8."*I 

14,163.62.7 

49.57 

1.22fi.99« 

840,26.7 

68.82 

-  - - . 

19(.28T 

108.0.70 

.7.7.61 

Total.  1949 

10,611,9.2:. 

9.903.428 

.50. 49 

L'.O.IH 

174.739 

.38.82 

—  - 

306.270 

.74.46 

Gr.  total 

02..*.fi6.276 

48.219.301 

52.09 

1.9((.7t9 

.71 4, .791 

.72.13’ 

_ 

Ri.d.r.oi 

.389.961 

47.3,7 

Gr.  Inlal  *49 

7.2.272.,'>22 

38.691.830 

52.81 

^  .J? 
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Developments  In  Western 
Oil  Fields 


East  Sullivan  Net  „  ,  .  ,  , 

-  .  n  t,l  J  writing  off  certain  tonnages,  for- 

More  Than  Douoleo  I  merly  carried,  which  are  now  un- 

t  lil  Annual  report  of  East  Sullivan  I  cog^*^***'*’  Increa.sed  p^esjon  East  Dome  Mines  in  jl _ ! - 1  fill  IrOII  C-Obdlt  i  Discovery  Yellowknife  Mines 

Ltd.,  for  1950  shows  net  ’ _ the  first  quarter  of  the  current  . .  iiwii  Limited  reports  March  production 

- - -  earnings  of  $6,140,147,  equal  to  '  Montreal.  Wed^.y.  April  nth.  mi  -  of  2,694  tons  of  sre  averaging  .72 

ifeveville  Wild-aasser  Blew  Out  Estimated  Total  of  p®*"  compares  ^  V*  age  of  683  tons  per  day  for  pro- ,  OMppiied  by  Bank  of  Montreal  Annual  Meeting  Told  of  o*^"®®s  of  sold  per  ton.  Bullion 

inn  k!-!!-  gasser  Blew  uut  CSTimareo  lorai  or  ^  ,2.718.576.  equal  to  i  Market  Should  Be  Free  ducUon  of  $541,127,  exclasive  of  Proiected  Work  on  totalled  1.866  fine  ounces 

100  Million  C.fo  Boforo  Controllod  Of  263  cents  a  share  for  preceding  -  approximate!}'  $46»000  cost-aid,  j  York,  per  dollar  ,  i  a,  i|j.  -  *  \alued  at  $68,801.  dross  produc 

Well  Completions  in  First  Quarter.  192  vear.  Production  was  valued  at  i  Aunor  Gold  Mines  Ltd.  had  es-  shareholders  were  told  at  the  an- j  I Aindoii,  per  pound  .  Z97  Holdings  of  Company  tion  including  cost  aid  was 

Were  Oil  Producers  $13,523,036;  up  from  $7,326,907.  I  timated  net  earnings  for  the  first '  "“af  meeting  in  Toronto.  :  i'Cbav Zd  ™  -  $78,001. 

Working  capital  at  the  end  of  i  Quarter  of  this  vear  eaiial  to  iii.st  i  M>"®  operating  costs  in  the  ;  _  t^alcutu.  per  !»-2234  |  Toronto— At  annual  meeting  of  For  the  first  quarter  of  1951 

Hv  RAfPH  R  WnSON  J 950  amounted  to  $3,570,431,  com-  ,,_der  seven  cfents  oer  share  J  T  i  1“^*'^®''  "^®*'®  »  *'®-  llruMeU,  per  franc  ..  .  n;o"i  j  Frobisher  Ltd.,  Thayer  Lindsley,  gold  produced  amounted  to  5,397 

By  RALPH  B.  W1L8U.  $1,219,666  the  year  be-  I  „  .  ‘  u '  ‘  of  39  cents  per  ton  .from  Copenhagen,  krone  ..  (j.io39  I  president,  told  shareholders  that  ^‘”®  ounces  from  8.302  tons  of  ore 

A  well  that  blew  out  an  estimated  100,000,000  cubic  feet  of  nat-  fore.  |  president  told  share-  ^  the  preceding  three  months.  Kn?a*chk  per  rupw  oats  recent  demands  for  iron  ore  have  3,768  ounces  and 

ral  gas  from  its  reserve  during  a  week-long  rampage,  ha.s  finally  — - - -  i  holders  at  annual  meeting  in.  xhe  mine  has  responded  favor-  ’“’P"®  .  nnnsnj  made  it  neeessarv  tn  review  the  ®’332  tons  in  the  like  three  months 

«en  brought  under  control.  The  now  tamed  well,  located  in  the  Eojf  Malarflc  Nut  Toronto.  ;  ably  to  development  in  the  quar-  {itockholm,  per  krona  ....  0.2057  pnmnanv’  ri  v,  >.,•  °-7  heads  per  ton  were 

ItevevlUe  area,  more  than  100  miles  southeast  of  Calgarv  Is  Matlo’s  -  *  lOCA  nVublMl  2,900  ft.  level  ter,  mine  manager  W.  A.  Hut-  per  pound  .  2..W|  and  sS  a™  b!in^ t 

weetgraas-Magill  No.  lA.  At  the  height  of  its  wild  period,  it  was  -  I  towards  the  western  orezone,  ,  F^rds-  B.yin.  U8  -  1  16  di,c  1»50  period. 

lowing  gas  at  around  20,000.000  cubic  feet  daily.  East  Malartic  Mines  Ltd.  re-  meeting  was  told,  has  made  slow  |  3.34  ounces  per  ton  uncut  or  0.22  for  each  15  day,  or  part,  up  to  90  Columbia  into  jlroduction.  Engin-  Report  states  that  mill  tonnage 

The  wild  gasser  was  brought  under  control  over  the  weekend,  ports  net  earnings  for  1950  up  progress  due  to  very  bad  ground  j  ounce  per  ton  cut  grade.  Of  the  *1"?* ’in'Mcess^’of  °90 'de!*-*^?!  ***to*  180  ^®P°*^®>  "^Hl  he  avail-  has  been  below  capacity  for  the 

.  W.  Maynard,  field  supervisor  at  the  well,  said  that  drill  pipe  and  widely  from  previous  j’ear's  fig-  w-hich  had  to  be  timbered.  It  is  !  total  footage  developed,  24  per  days.  *’*  ”  ay  p  o  ^  directors’  meeting  in  past  couple  of  months  due  to  re 


ore  reserves  was  caused  in  part  by  Pr^sfoil  EaSf  Doilia 


Cuts  Operating  Costs 


Canadian  Dollar 
Quotations 


- -  earnings  of  $b.i40.i4(,  equal  Au-,*-  C-w- 

Sfeveville  Wild-gasser  Blew  Out  Estimated  Total  of  p®®  compares  .  SI,«ulW  Pmss 

I /\/A  k  j*ii*  f  f%  f  ^  •  II  _i  with  net  of  $2, 1 18,576,  6QU&.1  to  1  ^ilOIIIO  D9  ■ 

100  Million  C.f.  Before  Controlled  —  Of  263  cents  a  share  for  preceding;  - 

Well  Completions  in  First  Quarter,  192  jyear.  Production  was  valued  at  j  Aunor  Gold  Mines  Ltd.  had 

Were  Oil  Producers  I  543,523,036,  up  from  $7,326,907.  j  timated  net  earnings  for  the  f 


Preston  East  Dome  Mines  in  |l  I 

the  first  quarter  of  the  current  I  .  .  „ 

,  ..  .  •  I  Nominal  Solllnc  Rate,  as  at  noon 

year  handled  61.434  tons,  an  aver-  Wednesday.  April  nth.  1931 

age  of  683  tons  per  day  for  pro-  ,  Supplied  by  Bank  .f  Montreal 
duction  of  $541,127,  exclu,sive  of  1  ,  u.i. 


Frobisher  Plans 
On  Iron  Cobalt 


I  Discovery  Working 
At  Below  Capocity 


67  cents  a  share  for  preceding  j  -  approximately  $46,000  cost-aid,  j  York,  per  dollar 

year.  Production  was  valued  at  |  Aunor  Gold  Mines  Ltd.  had  es-  shareholders  were  told  at  the  an-  I  la>ndoii,  per  pound  . 

$13,523,036,  up  from  $7,326,907.  j  timated  net  earnings  for  the  first  '  meeting  in  Toronto.  '  ijoniiwy^al'd  **”"  *^*°'*" 

Working  capital  at  the  end  of  j  quarter  of  this  year  equal  to  just  '  ^*"®  operating  costs  in  the  J  ,,  Sf  '■''^.**^0,1 

1950  amounted  to  $3,570,431,  com-  ,,nder  .seven  cfents  oer  share.  J.  Y.  i  ‘l“®rter  were  $7.78  a  ton,  a  re-  1  |,ru,sels,  per  franc  . 


I  City  and  Currency 
Nevt-  York,  per  dollar 


By  RALPH  B.  WILSON 


A  well  that  blew  out  an  estimated  100,000,000  cubic  feet  of  nat-  |  fore. 

Ural  gas  from  its  reserve  during  a  week-long  rampage,  has  finally  -  -  - - 

been  brought  under  control.  The  now  tamed  well,  located  in  the  East  Malartic  Net 
SteveviUe  area,  more  than  100  miles  southeast  of  Calgary  Is  Matlo's  1950  Doublud 

Sweetgraas-Magill  No.  lA.  At  the  height  of  its  wild  period,  it  was  _ 

flowing  gas  at  around  20,000.000  cubic  feet  daily.  East  Malartic  Mines  Ltd.  re- 


Working  capital  at  the  end  of  quarter  of  thia  year  equal  to  just 
1950  amounted  to  $3,570,431,  com-  j  under  .seven  cfents  per  share,  J.  T. 
pared  with  $1,219,666  the  year  be-  i  - - -  ...  . 


timated  net  earnings  for  the  first  .  meeting  in  Toronto. 

Quarter  of  this  vear  emial  to  iii.st  i  Mine  operating  costs  in  the 


,  •  .  ,  »  ^  i  UUiirLcr  wctc  ipi.io  m  tuii,  »  le* 

under  seven  cbnts  per  share,  J.  T.  Auction  of  39  cents  per  ton  .from  iiopenhaseii,  per  krone 
Murdoch,  president  told  share- ^  the  preceding  three  months.  K”?,*chb*”per ’’rupee . 

holders  at  annual  meeting  in  .  The  mine  has  responded  favor-  *>s!o,  per  krone  . 

Toronto.  i  ably  to  development  in  the  quar-  Stockholm!;  pe'^r""krona' 

The  drift  on  the  2,900  ft.  level  j  4®®.  manager  W.  A.  Hut-  f?anc ** 

fovors.  fb.  chison  said,  with  a  total  of  633 


towards  the  western  orezone,  «  tv ooo  - 

h..  .1/^v,  grading  forwards:  Bayln*  u.s.  -  1-16  disc, 

meeting  was  told,  has  made  slow  2,34  ounces  per  ton  uncut  or  0.22  for  each  15  days  or  part,  up  to  90 


casing  are  now  full  of  drilling  mud.  and  that  crew  is  bleeding  off  gas  ure  at  $141,778.  equal  to  3.5_  cents  j  expected  drifting  will  be  resumed  i  ®«”4  was  in  the  Preston  porphyry 
through  a  half  inch  choke  at  intervals,  thus  keeping  the  pressure  a  share,  compared  with  $71,623,  h  f  i  ir  a  ‘i-  •  i  4he  6th  and  16th  levels  and 
down.  Casing  pressure  is  currently  around  750  p.s.i.,  while  bottom  or  .2  cents  a  share.  During  the  *  ou  s  x  wee  s  an  i  is  es  remainder  in  the  west  por- 

hole  pressure  during  the  period  the  weU  was  out  of  control  ran  at  y®®‘*  431,944  tons  of  ore  were  timated  there  still  remains  some  j  phyry  on  the  6th,  23rd,  24th  and 

around  1500  psi  milled  having  a  value  of  $5.77  a  2,450  feet,  yet  to  go  to  reach  the  27th  levels. 

■  !  ton.  as  against  343,568  tons,  or  objective.  | _ 

Crude  oil  prdouction  in  Alberta  chalked  up  another  oil  well  and  one  ;  55  §5  ^  ton.  Gross  value  amounted  The  oreater  oart  of  romoanv’s  i  _ O  ai-.. 

ahowed  a  small  decrease  during  ;  'J’*'®  ^^uree  |  52.702,631,  or  recovery  of  $6.01  investnfents  which  at  the  end  ^of  !  *  ’  Raic  EAT 

the  past  week,  as  2.166  wells  |  Lloydniinster  area  placed  ■  per  ton.  compared  with  $2,102,902,  1950  ),ad  a  market  value  of  $1  -  '  #”15,5^7 

capable  of  being  operated  put  out  ;  'noce  wells  on  production  in  March  qj.  55  53  pgr  ton  in  1949.  Bullion  855.000  are  in  Dominion  and  prov-  i  - 

an  average  of  71,732  barrels  daily,  i  Acheson-.Stony  Plain  completed  |  production  stood  at  $2,597,498  as  jnee  of  Ontario  guaranteed  bonds.  Giant  Yellowknife  Gold  Mines 
compared  with  the  pre\’iou3  w'eek’s  two  oil  wells  and  two  dry  holes.  ;  against  $1,935,542.  Cost-aid  assis-  The  balance  is  represented  by  i  ^^td.,  reports  production  valued  at 

73.611  barrels  daily  from  2,15o’  i  4”  addition  to  the  natural  gas  j  tance  was  $283,793  compared  with  5  qoo  shares  of  Kerr-Addison,  3,000  I  5996.241  for  quarter  ended  Febru- 


Up  to  30  days  —  May  Of  Killembe  Mines  and  the  pairs  and  changeovers  in  the  die 


on  the  6th  and  16th  levels  and  So*  dav^itrlod^or  ^pSrt.'“u?  t^wo'^ys!  increwed  world’s  need  for  cobalt  sel  electric  plant.  A  new  diesel 
the  remainder  in  the  west  por-  Bayin,  Steriinr  —  Flat.  *  factor  in  reaching  a  de-  engine  will  be  in  .service  by  the 


Seliinr  steriinc  —  %c  premium  for  cision  on  placing  the  property  in  latter  part  of  April  ensuring  op 


each  30  days  or  part,  up  to  180  days,  production. 


eratlon  of  the  mill  at  capacity 


Noon  Rates  Noon  Rates 
L'.S.  dollars  U.S.  dollars 


Earnings  $915,547 


■  discoveries  recorded  in  wildcat  $391,964 


against  $1,935,542.  Cost-aid  assis-  Th^  hniAnr^k  is  rpnrAaanfArf  hv  i  Ltd.,  reports  production  valued  at  ;  Tuesday  105  23-32 

tance  was  $283,793  compared  with  5,000  shares  of  Kerr-Addison,  3,000  |  5996.241  for  quarter  ended  Febni-  '  ae‘”tfekll 


Montreal 

Bank  of 
Canada 

'  Thursday 

105  5-16 

105  .5-16 

:  ITIduy 

105  1.3-32 

105  13-32 

'  Saturday,  11  o'c 

105  1-2 

105  1-2 

!  -Monday 

105  9-16 

105  9-16 

;  Tuesday 

105  23-;i2 

105  23-32 

i  Wednesday 

105  29-32 

105  29-32 

Hydro-electric  power  should  be  Installation  of  secondary  crushing 
available  in  1952  for  United  Keno  equipment  will  increa.se  capacity 
Hill  Mines  which  will  permit  ac-  to  125  tons  daily, 

ti  3  development  of  the  extensive  - 

holdings.  At  New  Calumet  Mines  POWELL-HEVA  DE.4L 
the  plan  is  to  open  the  property  Heva  Gold  Mines  Ltd.,  reports 


lay  I0j»-16  105  9-16  plan  IS  to  open  the  property  Heva  Gold  Mines  Ltd.,  reports 

in?  w’v.  in?  2,000  feet  as  rapidly  as  possible  surface  work  preliminarv  to  re 

The  average  weekly  noon  rates  tod®termine  its  full  potentialities.  Opening  the  workings  is  being 


shares  of  Noranda  Mines  and  I  1951,  from  which  the  com-  ,  reported  by  the  Dank  of  Canada  to  Quebec  Metallurgical  Industries  proceeded  Mdth  at  the  mine. 


In  addition  there  was  an  esUm-  '  areas  already  mentioned,  explora-  |  current  assets  are  shown  high-  !  2,000  common  shares  of  B.A.  Oil.  '  realized  a  net  profit  of  $255,-  j  {{»«  V/ZnaAmelu'^of*^  received  increased  orders  Powell  Rou>m  Gold  Mines  will 


*11  w  .1  J  J  •  «  aiiowii  Jiign-  ;  common  snares  or  d.a,  \ju.  ;  i - - -  - - - —  y Dpoartincht  of  Finance  determine  wiucia  r^oweii  \JOia  Mines  WHJ 

ftted  recovery  of  1.784  barrels  of  i  tory  ventures  abandoned  during  i  $1,036,181  and  current  lia-  Mareln  of  profit  for  cold  mines  I  alter  all  charges.  For  the  for  ueek  ending  April  7,  I95i  was  ^or  iron  powder  and  addition  to  re-open  the  Heva  mine  iindei’  an 

natural  gasoUne  daily,  including  !  March  were  drilled  in  the  following  |  biiities  lower  at  $191,764.  Working  c.m  h..  v,...,’ i  f'^sf  months  of  the  current  836.817812.  (Previous  week  .16.612187).  present  plant  is  warranted.  agreement  between  the  two  com 

1,629  barrels  daily  from  'Turner  areas:  two  at  Pelican  Lake  and  capital  at  the  year-end  was  $844,-  saueezed  between  hieher  costs  and  !  y®^*"’  "®‘  5915,-  .  .  Frobisher  has  taken  participa-  panie.s. 


1,629  barrels  daily  from  ^mer  — j  capuai  ai  me  ycar-ena  was  I  squeezed  between  higher  costs  and  !  ^  Fromsner  has  taken  participa- 

Valley  and  155  barrels  from  Leduc- I 'Vabiskaw,  and  one  each  at  Bap-  417  against  $251,585  a  year  g,  fixed  price;  and  a  rise  in  the  i  ®®"^  P®*"  •'**PiroTIOn  Mining  tions  in  three  copper  prospects. 

Woodbend.  j  f'ste  Lake,  Belloy,  Big  Lake,  Bol-  earlier.  Earned  surplus  was  $1,-  price  of  gold’ must  surely  be  in- i  Company’s  interim  bank  loan  1950  EamingS  Shodod  meeting  was  told,  and  if  work  is 

46  ♦  *  '  loque  Lake,  Dunvegan,  Horse  Hills,  911,994  compared  with  $1,770,216.  eidtable  on  account  of  inflation  dc-  !  '’®®"  P®*^  ^'’®  -  successful  that  plan  is  to  put 

Wells  completed  drilling  in  Al-  \  Keystone  Valley.  Meadowbrook,  |  Qpg  reserves  above  the  13th  predation  of  currencies  and  large  '  February  cash  reserves  amount-  Annual  report  of  Inspiration  them  into  production.  The  plan  at 

berta  during  March  totalled  78,  in-  Millet,  Ruinsey,  Salt  Creek,  Sam-  j  jgygj  g^j.  debts.  He  advocates  that  Canada  I  ®,‘^  $389,517.  In  addition,  bul-  j  Mining  and  Development  Co.  Ltd.,  Giant  Yellowknife  is  to  rush  right 

eluding  48  oil  wells,  five  natural  j  son.  Trout  Mountain  and  Utikuma.  |  1,972,800  tons  grading  join  with  South  Africa  to  oppose  \  transit  amounted  to  $262,-  |  for  1950  shows  net  earnings  off  ahead  with  the  increase  to  700 

gas  discoveries  and  25  dry  holes.  |  ¥  46  46  !  jg.gi  pgr  ton.  This  compares  with  the  economic  planners  and  win  for  j  ^91*  !  at  $18,614  from  $22,033  in  the  pre-  tons  per  day.  Active  development 

Included  in  last  month’s  oil  produc-  |  Oil  practically  flowed  to  the  sur-  2,363,073  tons  grading  $6.74  per  the  people  of  the  world  the  right  ■  -At  “B”  shaft  new  information  of  I  ceding  year.  is  being  carried  on  from  C  shaft 

Ing  wells  is  an  oil  discovery  well,  j  f»ce  during  a  drillstem  test  Wed-  j  g^  f},g  gj,j  gf  7949  Decrease  in  '  to  trade  freely  in  gold.  1  considerable  interest  was  obtained  The  approximate  quoted  value  results  to  date  are  up  to  ex- 

this  year’s  second  oil  discovery  nesday  at  a  well  on  fringe  acreage  !  |  in  the  quarter  by  an  inclined  hole  ■  of  the  comuanv’s  Investment  nort-  pectations.  Everything  at  Akait- 


Wabiskaw;  and  one  each  at  Bap-  447  gg  against  $251,585  a  year 
tiste  Lake,  Belloy,  Big  Lake,  Bol-  |  earlier.  Earned  surplus  was  $1,- 
loque  Lake,  Dunvegan.  Horse  Hills,  !  911,994  compared  with  $1,770,216. 
Keystone  Valley.  Meadowbrook,  |  Qre  reserves  above  the  l.qth 


Frobisher  has  taken  participa-  i  panies. 
inspiraTIOII  Mining  tions  in  three  copper  prospects,  I  9^^= 

750  Earnings  Shodod  meeting  was  told,  and  if  work  is 

-  successful  that  plan  is  to  put 

Annual  report  of  Inspiration  |  them  into  production.  The  plan  at 


completion.  Greatest  percentage  I  tbe  far  northwest  sector  of  the 
of  the  March  wells  were  again  j  Redwater  field.  When  pipe  was 
drilled  in  areas  or  fields  that  were  j  puHed,  recovery  was  over  3,100 
either  proven  or  semi-proven  for  j  of  oil  from  a  hole  slightly 


oil  production. 

However,  30  exploratory  ven- 


over  3,250  feet  deep. 

The  new  assured  oil  success  was 


MINING  MARKET  BECOBD 

TraiMacrieRi  or  TORONTO  ^OCK  RXCHANGC 


j  lion  in  transit  amounted  to  $262,-  |  for  1950  shows  net  earnings  off  ahead  with  the  increase  to  700 
I  591.  j  at  $18,614  from  $22,033  in  the  pre-  tons  per  day.  Active  development 

!  At  “B”  shaft  new  information  of  |  ceding  year.  is  being  carried  on  from  C  shaft 

I  considerable  interest  was  obtained  j  The  approximate  quoted  value  results  to  date  are  up  to  ex- 
I  in  the  quarter  by  an  inclined  hole  |  of  the  company’s  investment  port-  pectations.  Everything  at  Akait- 
which  cut  9.5  feet  of  ore  averaging  folio  as  at  Dec.  31,  1950,  amounted  Mines  is  in  readiness  to  pro- 
0.46  ounce  per  ton  at  a  vertical  to  $783,930  and  book  value  was  ®f®/^  f^®  operation  but  no  de¬ 

depth  of  1,250  feet,  being  the  deep-  $782,523,  This  compares  with  mar-  cision  will  be  made  until  the  mat- 
est  ore  intersection  to  date  on  the  ket  value  of  $1,163,853  and  book  ^®''  ^  reviewed  at  the  coming 


tures  obtained  their  final  answer  drilled  on  a  quarter-section  of 
last  month.  Twenty-four  of  those  crown  reserve  lease  owned  85  per  . 

tests  were  unproductive,  a  Cam-  ®®*'t  by  Renfrew  Oils  Limited,  a  Akaitcho  .  i.’2.i 

rose  area  wildcat  found  oil  in  the  private  Calgary  company  and  15  js 

Viking  sand,  and  five  discovered  percent  Share  Oils  Limited,  old-  Am,  N>phe.  i!u3 

natural  gas,  in  the  following  tii^  Calgary  independent.  AJJacon  * .  I'U 


areas:  Amlsk  Lake.  Bluesky,  Cas¬ 
tor,  Cralgmyle  and  Tawatlnaw. 


The  well,  Renfrew  -  Redwater  Ang.  Houyn 


No.  1,  ran  test  of  D3  interval  Ankeno  .. 
o  oi^Q  4^^  o  'Tpo  -a  Apex  Res. 


The  first  quater  of  1951  account-  3,258  to  3,283  feet  and  got  a  Aquarius !i4 

ed  for  263  well  completions  in  recovery  of  3.150  feet  of  oil  in  one  . 20 

Alberta,  of  which  192  resulted  in  hour.  'Well  is  currently  bottomed  Armlstici’ av, 

oil  production,  nine  natural  gas  Rt  3,298  feet,  and  is  reported  to  .  • 

discoveries,  and  62  dry  holes.  In  have  found  37  feet  of  D3  above  the  Aubeiie  !n7>; 

addition,  several  other  explora-  water  line,  all  porous  with  the  ex-  3^ 

tory  and  development  wells  have  ception  of  about  a  five-foot  dense  Bagamac  ! ! ! ! ! !  .2t 

found  oil  or  gas.  but  as  yet  have  break.  Production  string  of  casing  Rankfieid . u'V 

not  been  fully  evaluated  or  placed  is  being  run.  and  well  will  pro-  {{‘"J^min  ’isi 

on  production  tests.  bably  be  completed  within  the  Rase  Metals 

Comparatively,  during  the  first  next  few  days.  !leMns*"°  .35 

quarter  of  1950  there  were  164  46  46  46  . 

completions  (99  less  than  the  same  An  encouraging  showing  of  oil  Bobjo 

period  this  year),  including  109  was  obtained  Wednesday  at  an  ex-  Ronetat  . 62 

oil  wells,  five  gas  wells  and  50  dry  ploratory  test  being  drilled  by  | 

holes.  Socony-Vacuum  Exploration  Com-  Roymar . nsv* 

Out  of  the  67  wells  drilled  and  pany  in  the  Entice-Carbon  area.  n^wTs"*  ..V.';;;  *'.12 

completed  in  wildcat  areas  during  The  well  is  Socony-Entice  No.  1,  . 

the  first  three  months  of  this  about  25  miles  southwest  of  Drum-  Buff?  Ank.  l.Vis’* 

year,  only  two  resulted  as  oil  dis-  heller  oil  production  and  38  miles 

coverles  and  have  been  placed  on  north-east  of  Calgary.  Bulldog  '2.3 

production.  Nine  discovered  nat-  Initial  drillstem  test  was  run  in  Bi*ioio  ....  ...  8.75 

ural  gas  in  commercial  quantities  the  Makison  limestone  section  caninan . ,36 

and  have  either  been  capped  or  5,392  to  5,405  feet.  Valve  was  Campbell  .  3.40 

suspended  awaiting  market  for  open  for  one  hour,  and  pipe  recov-  (-iriboo"!', . ! ! ! !  lir. 

their  product,  while  the  remaining  ery  was  60  feet  of  mud-cut  oil.  Castle  .  2.3.3 

66  were  unproductive  and  aban-  There  was  no  gas  flow  during  the 

doned.  test,  and  no  sign  of  water.  As  yet  Ceni’remaque  "  ‘a2 

Taking  into  consideration  only  the  well  is  far  from  being  chalked  cheskirk**'...’;;  ’.'iw 

the  well  completion  record,  that  up  as  an  oil  discovery,  and  crew  is  chesierviiie  ...  .48 

gives  a  raUo  of  about  one  oil  dis-  currently  continuing  to  core  and  chromium  2!^ 

covery  to  every  35  wells,  and  test  at  around  5.415  feet.  cit-i.«r  .  .is^i 

about  one  gas  discovery  to  every  *  #  46  Cobalt  i.M 

seven  wells.  The  ratio,  however,  Barons  oil  limited,  discoverer  of  Coch.  will.  ...  1.81 

would  be  slightly  greater  than  that  a  Viking  sand  oil  pool,  has  issued  COT°™urum  " 

if  additional  wells  that  have  struck  its  sixth  160-acre  farmout.  The  con.  Astoria  .  ao^ 

oil  and  gas  but  are  now  either  new  tract,  about  half-a-mile  north-  {foJJ;  c.' cad.  ! !  iosi^ 

being  deepened  or  further  tested  east  of  the  discovery  well,  was  c.  buouesne  . .  .40 

prior  to  completion  were  consider-  granted  to  Northern  Development  com  Leb^  .uti 

ed.  Co  mpany  of  Edmonton.  'The  Con.  .smrit.  142..30 

During  March,  LeduoWoodbend  previous  five  farmouts  all  went  c?”Rochette^!'*  \i2 

and  Redwater  each  accovmted  for  to  Calgary  independents.  Conwe^t  .  2.50 

20  well  completions.  At  Red-  Northern’s  acreage  is  one  mile  c^eslaurum  ';!;  !i5 

water,  19  of  the  wells  resulted  in  Barons  No.  1  drillers  which  is  cur-  Croinor  . 31 

successful  oil  producers  and  one  Barons  Nol  driller  which  is  cur-  p^Aragon*  .  .  13 

was  dry,  while  at  Leduc-'Woodbend  rently  making  hole  below  2,620  Delhi  '.20 

18  were  oil  producers  and  two  feet.  The  farmout  terms  are  the  i.”..’.”  ’’fg 

were  dry.  |  same  as  with  the  prerious  tracts,  Discovery’  .'.’.’;;  !.39J^ 

46  46  46  ;  With  Northern  putUng  up  develop-  D!®"MagnM;";.’  il’.’o 

Joseph  Lake  showed  five  com-  i  ment  costs  for  a  net  50  percent  Dona’ida  .iis 

pletlons  last  month,  including  four  I  stake  after  recovering  drill  costs  {/.“''Amphi  ’n« 

oil  wells  and  one  dry  hole.  In  j  out  of  100  percent  production  and  i^st  Maiart.  1.20 

addition  to  the  Viking  oil  dis-  '  completion  costs  from  75  per  cent  |2st  Rim  ! ! .’ !  *  56 

covery,  the  Camrose-Duhamcl  area  of  any  oil  found.  Elder  . ! !  .63 

— —  "  '  — i~— Eldona  . 23 

El.  Peii-Rey  ..  .13 

_  El  Sol  .  M 

LeAtCllA  . .  l,8i) 

rXcnbridKc".'  10.7n 

■J- 

^  ^  <■}•"«•»  . ^8 

(RElI  ^  f •  SI  (ioldale  .  .IS'/i 

enjoyed  by  sirSt'  .!'• 

everyone  ......  .;«■.= 

Rousq.  . 

|l||T  .19'^ 

APPRECIATED  fe'::; 

by  those  SV-;;: 

DEWARS  commands  Heaiii  u'., 

U..eye,...an.aUzes.h.n„,e...  WhOknOW  Kt,.,-;;;:  J 

,  ,  '  IlialiridRe  .  .ni'a 

and  satisfies  the  taste  of  the  con-  AVAiiAnu  in  40  oz.  |noiiiiiger  . ..  12.7.5 

and  etVi  OZ.  lonifs  Homer  3.h.  .07' a 

in  nowar'c  Hudson” Bay  . .  58!.5() 

Hugli-l’am  ...  .24 

Indian  l.uke  .  .01% 

Inspiration  ....  .50 

Inf.  Nickel  . .  39.(H> 


1..53 

1.30 

1.45 

.08 

.07*4 

.08 

.48 

.42 

.42 

.26 

.22*4 

.22' 

2.95 

2.95 

2.95 

.19*i 

.18 

.18' 

2.30 

2.10 

2.10 

1.24 

1.01 

1.20 

1.81 

1.77 

1.80 

I  Lake  Shore  , . . 
I  Lake  W’asa  . . . 

Ia  Liiz  . 

Lamuque  . 

Lapa  Cad.  . . . 

Ijipaska  . 

Larder  “U”  . . 

Lavalie  . 

Lavalle  Rts.  . . 

I..eltch  . 

Lencourt  . 

Lexindin  . 

L.  L.  Lac  .... 

l.omega  . 

Louvicourt 

Lynx  . 

Macassa  . 

MacDonald  .... 

MacFle  . 

Mackeno  . 

MacLeod  . 

Madsen  . 

•Magnet  . 

Malartic  . 

I  Man.  &  East  . . 

I  .Maralgo  . 

j  Marbenor  .... 

Marcus  . 

Martin  . 

I  Matarrow  . 

!  McIntyre  . 

McKenzie  . 

McLeilan  . 

McMarmae  .... 
.McW’atters 

Merrill  . 

MIndamar  .... 

Monefa  . 

Mylamaque  ... 

Negus  . 

New  Alger  . . . 

New  Rid  . 

New  Cal . 

New  Dicken.  . . 
N.  Goldvue 
N.  Hugh.  Mai. 
•New  Jason  .... 
.N'.  Laguerre  . . 

Newlund  . 

New  Mar . 

N.  Mosher  .... 

Newnorth  . 

New  Norse.  . . . 
New  Norz. 

New  Thurb.  . . 

Nib  Yello . 

Nicholson  .... 


.08 »; 
.05 
.49 
63.00 
.54 
.03 
.11% 
.13 
.63 
1.82 
.3.5 
.11 


Low 

Close 

Tuei. 

9.60 

9.85 

-.34 

.34 

L93 

1.99 

5.50 

5.50 

.05% 

.06 

i  .04% 

.64-3, 

.03 

.03 

.19 

.21 

.00% 

.01 

1.08 

Ml 

.00 

.06 

.12*.J 

.12'.. 

.69 

.71 

.06 

.06 

.19 

.19 

.14 

.14 

1.90 

1.95 

1.09 

1.1.3 

.10*4 

.10% 

1.1.8 

1.23 

2.70 

2.80 

2.17 

2.17 

.22 

.22 

2.14 

2.15 

.02*4 

.02*4 

.04% 

.05 

.10% 

.12 

.08% 

.08% 

.05 

.05 

.40 

.43 

60.00 

63.00 

.49% 

.52 

.05 

.05 

.09% 

.11 

.11 

.11 

•<56 

.63 

1.67 

1.80 

..35 

.35 

M 

.09 

.83 

.83 

.09 

.09 

property. 

At  “C"  shaft,  results  to  date 


value  of  $853,412  a  year  earlier. 
M.  A.  Thomson,  president. 


directors  meeting. 


have  been  characteristic  of  the  states  that  exploration  and  devel-  DoiH®  PrOCluCfiOII  In 
original  surface  drilling  in  the  opment  activities  were  curtailed  Pifsf  Quaffsr  StOadv 

south  "ASD”  zone.  Though  in-  during  the  year  and  several  min-  _  ^ 

formation  is  still  meagre,  the  un-  ing  claims  which  failed  to  war-  Dome  Mines  Ltd.,  reports  bul- 
derground  holes  have  indicated  lo-  rant  further  development  were  ;  uon  output  in  March  to  value  of  I 


I  cal  concentrations  with  a  grade  |  abandoned. 

I  higher  than  the  average  for  the  i - 

i^”®’  iHard  Rock  Reports 

ft'*  PI-I-.  _ _ u-iu:  Larger  1950  Loss 


G’t  Plains  Drumheller  _ 

Well  in  Production  !  Annual  report  of  Hard  Rock 

1  _  _  _  pares  with  53,500  tons  and  $8.70  a 

-  Gold  Mines  Ltd.  states  that  oper-  February. 

:  ations  based  on  the  stringer  zone  For  the  first  quarter  of  the  cur- 
!  oil  on  first  drill  stem  test  in  the  ^  the  only  known  major  rent  year  170,000  tons  of  ore  were 

I  lower  cretaceous  at  the  Great  source  of  ore,  are  not  profitable.  I^tlled  with  recovery  of  $1,482,- 

Plains-Okanagan-Chelan  No.  6-36  The  company  had  a  net  loss  of  P®f  against  last 

i  _ _ ,,  ..  _ ,  ,,  year  s  164,000  tons  and  recovery 

.  we  in  the  Drumheller  area.  The  $241,681  in  1950,  compared  ivith  a  $4,478,390  or  $9.02  a  ton. 

;  drill  stem  test,  through  Vs-inch  j^^gg  $34,546  the  vear  be-  i 
;  choke,  was  made  at  interval  4432  ' 

to  4449  and  flowed  gas  at  the  rate  I  . 

of,  686,000  cubic  feet  daily,  Report  suggests  that  only  solu-  ^ 

through  2-inch  riser,  over  a  one-  tion  to  developing  a  profitable  op-  #/  j  ^ 


I  $515,521  compared  with  $465,576 
I  in  February  and  $525,074  in 
I  March  1950. 

!  During  the  month  59,200  tons  of 
j  ore  were  milled  with  recovery  av-  j 


Annual  report  of  Hard  Rock 


fore. 

Report  suggests  that  only  solu¬ 
tion  to  developing  a  profitable  op- 


.11  hour  period  with  gas  to  surface  in  eration  lies  in  the  finding  of  a 
three  iliinutes.  Flow  pressure  was  I  sufficient  quantity  of  higher  grade 
.35  200  psi.  I  ore  in  new  bodies  to  mix  with  the 

;s3  The  tester  was  shut  in  for  22  |  stringer  ^sne  ore.  There  is  a  rea- 
minutes  with  S.I.P.  1125  psi.  and  j  sonable  possibility  of  finding  such 
3.0,5  hydrostatic  pressure  2550  psi.  higher  grade  orebodies  in  only  twd 
Sixty-six  feet  of  estimated  35  de-  areas  on  the  property. 

;i2  grees  a.p.i.  gravity  oil  with  no  Engineer  has  recommended  an 
’08V  recovered  when  3^-  investigation  program  in  three 

2.21  ■“  inch  drill  pipe  was  pulled.  stages,  but  adds  that  if,  at  any 

’The  well  is  standing,  pending  stage  of  the  investigation,  results 
.04  re-establishment  of  road  commu-  are  too  poor,  the  operation  should 
•11^  nicationa  with  Drumheller.  Inabil-  be  closed  down  and  the  mine  aban- 


raainon 


Counts 


2*10  Nisto  . 

i’b!I  Nor-Acme  .. 
,  Noranda 

>''owl'l  ••• 

.60*^  Norlartlc 
•101^  Normetal  . . 
idv/  Norpick 
•25*/3  X.  Denison 
•3®  North.  Can. 
Northland 


.04  re-establishment  of  road  commu-  are  to* 
nications  with  Drumheller.  Inabil-  be  clos 
.09»4  ity  to  obtain  electrolog  and  ce-  doned. 
'2^  menting  service  trucks  at  the  well- 
1.75  site  due  to  severe  flooding  and  ■  I 
I AQ  impassable  mud  is  responsible  for  |  flCI* 
S.no  the  decision.  Resumption  of  cor-  I 

ing  and  testing  will  commence  |  ^  i 
5..35  whenever  practicable.  i  | 


increased  Loss 
C.  N.  Steamships 


142.,50  137.00  141.75 

1.15  1.00  1.00 

.12  .12  .12 

2.50  2.36  2.50 

.14  .14  .14 


•I2O4  Nubar 
Obaska 


O’Brien  . . 
Osama 
O’Leary 
Omnitrans 
Orlac  . . . . 
Osisko  . . . 
Pamour 
Pandora 


.18%  Parbec 


17.50  17.50 

13.50  13.50 


Partanen 

Paymaiter 

Perron  . 

PickJe  Crow 

Pioneer  _ _ 

Pore.  ePn.  , 
Pore.  Reef 
Pow.  Rouyn 
Preston  .... 
I*ros.  Air  . 
Purdy  Mica 
Que.  Chib.  . . 
Que.  T.jib.  . . 


.25 

.23 

.25 

1..3fl 

1.27 

1..30 

.07 

.06 

.06 

.18 

.17 

.17 

.04*4 

.034* 

.0.3% 

.05*; 

.05 

.03 

1.39 

1.19 

1..35 

.90 

.88 

.90 

.o:»Tk 

.0.3% 

.03% 

.03% 

.0.3% 

.03% 

.04 

.04 

.04 

.60 

..56 

.59 

Sfadacona  Reports 
Earnings  Off  Slightly 

Operating  results  of  Stadacona 
Mines  (1944)  Ltd.,  for  1950  show 
little  change  from  previous  year. 
On  tonnage  milled  of  140,145  as 
compared  with  140,126  in  1949, 
gross  value  of  production  amount¬ 
ed  to  $887,791  as  against  $892,606. 
After  providing  for  provincial  min- 


Rate  Reduction  Cut 
into  Freight  Revenues  in 
1950  Report  Shows 

Operating  revenues  of  the  Can¬ 
adian  National  (West  Indies) 
Steamships  Limited  amounted  to 
$5,124,200  in  1950,  and  operating 
expenses  to  $5,725,632,  annual  re¬ 
port  shows.  While  operating  ex- 


j  ing  tax  and  depreciation,  which  P®”®®®  decreased  by  13  per  cent 
was  increased  to  $151,347  from  against  1949,  operating  revenues 
$137,152,  net  earnings  for  the  year  decreased  by  22.3  per  cent  to 
of  $75,330,  equivalent  to  1.68  cents  Produce  an  operating  loss  of 
per  share  compared  with  $83,316  5®01>«2  for  the  year.  After  pay- 
r,/’  1  fiv  ment  of  interest  on  bonds  and 


DEWAR’S  commands 
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AVAIIABIE  IN  40  OZ. 
AND  7V/2  OZ.  BOnifS 


DISTILLED.  BLENDED  AND  BOTTLED  IN  SCOTLAND 

"Dewar’S 

Special 


J)6 

.05 

.06 

Queenston  . 

.63 

.57 

1.85 

1.70 

1.70 

Quemont 

25.50 

25.50 

1.25 

.89 

1.02 

Quesabe  .... 

.43 

.40 

10.75 

10.’231 

10.50 

Ran  wick 

.12 

.10 

.05 

.64% 

.05 

Red  Poplar 

.23 

.20 

3.60 

3.33 

3.60 

Red-Pic  ... 

.25 

.23 

.16*4 

.15 

.16 

neev«  . 

4..30 

4 

7.05 

6.90 

7.00 

Regcourt 

.04*4 

.04*i 

.0.8 

.07% 

.08 

Renabie 

2.50 

2.50 

.05 

.02*4 

.03 

R  eno 

.05 

.04% 

.40 

.38 

.38 

Roche  . 

.07% 

.07 

.18% 

.18 

.18*4 

Bupununi 

.0.3% 

.0.354 

.09 

.08 

Ryan  I.ake 

.28 

.08 '4 

.08 

.08 

San  Antonio 

2.47 

6.80 

6.50 

6.75 

Senator 

.21 

.18 

•05 

.05 '-i 

.05*4 

Shawkev 

.21 

.0.5 

.00 

Sheep  Creek 

1.65 

1.00 

.05 

.04 '4 

.05 

SUerrllt  , . . 

3.00 

3,30 

.IR 

.17 

.17 

Sigmo  . 

6.75 

6.70 

.I0'4 

.09’.'. 

.10 

Sllanen  .... 

.40 

.35 

.1.5 

•  lO*., 

.10*4 

Sll.  Miller 

1.79 

t,09 

.04 

.04 

.04 

Sll.  Stand. 

2.45 

2.45 

.02^t 

.62% 

.(^2K 

SIscoe  . 

1.15 

1.05 

.15 

.13 

.14*4 

Sladen  .... 

.02 

.61 

.23'., 

.15*4 

.17 

Stadacona 

.39 

.37 

.12 

.10 

.12 

Starratt 

.05 

.64 

,55 

.35 

..35 

Sleep  Rock 

8.40 

8.15 

.0.1 

.50 

..50 

Sturgeon 

.14 

.14 

.1.3 

.10 

.12 

Slid.  Cont. 

.05 

.0.5 

.14*., 

.09 

.09 

Sullivan  ... 

.3.15 

3.0<> 

.5H 

.50 

.50 

Surf.  Inlet 

.10 

.07 '  -j 

.15 

.12 

.12 

Sylvanlte 

1.34 

1,26 

I. on 

.90 

.96 

Takii  . 

.07 

.07 

.04«.. 

.01'... 

.01*.. 

Teck-Hughea 

2.15 

2.06 

1.5.75 

13.50 

1.1,75 

Tohiini  ... 

.32 

.32 

.07', 

.00-5t 

.07 

Toinblll  .... 

.33 

.30 

.00 

.06 

.06 

Torbrit  .... 

1.95 

1.90 

58.. 50 

57.50 

58.50 

Towagniac 

.09 

.09 

.24 

.22 

Tran.s.  Res. 

.65 

.61 

I  of  1.87  cents  per  share  for  the  ^  , 

I  previous  year.  government  advances,  there  was 

I  .  an  income  deficit  of  $1,028,767, 

Estimated  assistance  payment  ^he  deficit  in  1949  was  $460,498. 

I  under  the  Emergency  Gold  Mining  „ 

1  Assistance  Act  for  1950  was  $51,:  Passenger  revenues  showed  a 

;  688  as  against  $73,927  in  1949. 

\  -Am-  A-  A  :  reduced  fares  and  increased  com-  i 

Mine  operating  costs  were  re-  i  ....  i.  a  i  ua  j 

I  L  AT  fi,.  petition;  but  freight  revenues  de- 


•"4‘i  duced  to  $4.57  per  ton.  the  lowest  F— *«=vci 

.07  "  ’  J  creased  by  26.2  per  cent  “due  to 

.a3  to  be  attained  in  some  yeans  and  g^pgig^tial  rate  reductions  on  su- 

comparing  ^th  $4.66  for  1949  and  ,g^  constitute 

.20  1  $0.02  for  1948.  principal  cargoes,  and  to  a 

,  ^  u  fci  AAAA  reduction  of  15.6  per  cent  in  the 

Malartic  Gold  Net  Off  volume  of  traffic  carried,”  states 

On  Higher  Production  feport- 

-  The  reduction  of  $856,976  in  op- 

Bullion  production  of  Malartic  erating  expenses  is  due  to  lower 
Gold  Fields  Ltd.  for  1950  was  re-  freight  tonnage  handled,  and  the 
ported  as  valued  at  $4,016,725,  reduction  in  the  number  of  voy- 
from  the  treatment  of  606,096  ages  completed  from  65  in  1949 
ton.s  of  ore  with  an  average  grade  to  63  in  1950.  “Operating  costs 
of  $6,627  per  ton.  This  compares  I  were  adversely  affected  by  sub- 

with  $3,300,249  for  the  previous  .stantially  increased  handling 

year  when  tonnage  treated  was  [  charges  at  West  Indies  ports  anil 

.500,269  with  an  average  grade  of  j  increased  prices  of  ships’  sup- 


Malartic  Gold  Net  Off 
On  Higher  Production 


MokrI  pr.  110.25  140.00  110.25 


Jarknife 

Jaoiilrt 

Jelllcop 

.Inbiirke 

.lollPt 

Kayr.iiid  . . 
KpIoip  ... 
Kwiville  ... 
Kerr  .\<ld. 
Kprr  Like 
Ke.vbo.\Ton 
Kirk.  Hud. 
Kirk.  Ijike 
Kirk.  Town 
I.ahrador 
Ladiilama 
L.  Diifaiilt 
L.  Forliine 
l.ake  Ling. 
Lake-Osu  . 


r.  Mining  . 
!  U.  Asbestos 
i  I'n.  Keno 
I'pper  Can. 


$6,597  recovered  per  ton. 

After  all  charges  net  earnings 


plies,”  the  report  notes. 

The  company  is  looking  for- 


.05%  Ventures  .  11.75 


..31  VIcour  . 

.08  Vlllbona  ... 

.08  Viola  mac 

.61'  Walfe  Am.  . 

.19  Wekiisko 

.1 1  ',i  I  West  Malar. 
.21  West.  A.shle.v 

7..50  Wlltsey  .... 

.10  Winchester  . 

.15  Windward  .. 

..55  WIngait  .... 

.83*4  WInora  . 

.13  Wr.  Harg.  .. 

S.fiO  Ya'e  I.ead 

.10  Vellorex  ... 

.80  Yk.  Bear  ... 

.01*:.  Yukenn  . 

.21*4  Pend  Ore.  .. 

.20  Temisk . 


.07*4  .07*4 

.09  .08 

ii’.o’o  lo’.r. 
.06*4  .06*4 

.00  .05 


.11*4  i  for  past  year  amounted  to  $525,530  I  ward  to  a  better  year  in  1951, 
ft  ?i{  j  as  against  1949  figure  of  $754,887.  |  “particularly  because  of  the  re- 
1.75  Working  capital  stood  at  $1,788,-  '  laxation  of  dollar  import  restric- 
Vo’714  against  $726,118  as  of  Dec.  I  tions  contemplated  under  the 

.’68  31,  1949,  ‘trade  liberalisation  plan’  effective 

ft  g7  M.  A.  Thomson,  president,  !  January  1  last.” 

.06*4  states  in  report  that  operating ;  - 

’25*’*  costs  were  higher  in  1950  than  !  The  current  backlog  of  housing 
.11%  had  been  anticipated.  A  greater .  in  Vancouver  is  estimated  at 
tonnage  of  ore  milled  and  im-  j  30,000  units  according  to  a  survey 
.01*1  provement  in  general  efficiency  of  taken  by  Vancouver  City  Council. 

7;?®  :  operations  served  to  offset  the  in-  — - 

.78  creases  to  the  extent  that  overall  United  States  natural  gas  is 
■g?,  '  expenses  for  the  period  were  serving  12.000,000  hoires  from 

Li.i  '  maintained  at  approximately  the  California  to  Southwestern  Onta- 
“j;  !  same  level  of  the  previous  year.  rio. 


T^e  Queen's  Own 
^^ffes  ^ Canada 


One  of’  Canada’s  crack  infantry 
regiments,  the  Queen’s  Own  Rifles 
was  organized  in  I860.  Tradition¬ 
ally  ready  for  instant  call  to  arms, 
the  Queen’s  Own  have  a  record  of 
distinguished  service.  In  World 
War  II  they  led  the  D-Day  assault 
on  the  Normandy  beach-head  and 
played  a  prominent  part  in  the 
Canadian  Army’s  sweep  through 
France  and  Northwest  Europe. 
Proud  of  their  glorious  past,  the 
Queen’s  Own  Rifles  are  one  of 
Canada’s  honoured  regiments  in 
which . . .  TRADITION  COUNTS. 


This  illustration  shows  a  1st  Class  Staff 
Sergeant  of  189!.  A  colour  reproduction 
suitable  for  framing  may  he  obtained  free 
by  sending  your  name  and  address 
(please  print)  to; 

0«p(.  450,  Tradition  Counlt, 
O'lCaafa  Houta,  Vicloria  Sirtal, 
Toronlo,  Canada. 


O'KEEFE’S  BREWING  COMPANY  LIMITED 


» 
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ACTIVE  COMMON  and  PARTICIPATING  STOCKS 


Earn.  Apparent 
per  Annuai 
Snare  Die 

8.90  3.00 ' 

. . .  0.50 

...  1.20 
1.13  0.60 

2.17 

8.77  3.45 

. . .  2.00 
1.20  0.60 
5.81  2.00 

0.61  0.50 

4.00  3.00 

3.12  1.00 

1.41  0.90 

1.53  2.00 

4.72  2.00 


Abitibi 

Acadia-At  (n) 
do  ‘A’  (n) 
Agnew-Sui'pass 
Algoma  Steel 
Aluminium 
Anglo-Nfld. 
Argus  Corp. 
Asbestos 
Atlas  Steels 
Bathurst  ‘A’ 

do  ‘B’ 

Beatty  Bros. 
Bell  Telephone 
Brazilian 


]94U~  1949- 

1959  1950  Current  Vteld 

llisb  Low  Price  % 

56%  9%  56%  5.29 

8%  e%  6%  7.27 


106%  40% 

13%  8% 

12%  5% 

52  21 


Larii.  Appurcnt 
per  Annual 
Share  Uiv. 

6.83  3.10 

11.81  4.50 

4.02  2.20 

6.93  2.85 

0.67(d)  ... 
2.82  2.10 


43%  38% 
26%  17% 


Dom.  Bridge  65  Ij 
Dom.  Engin.  95 
Dom.  Fdrs&Stl  47% 
Dom.  Glass  67% 
Dom.  Mgnsm  16 
Dom.  Oilcloth  43 
Dom.  Steel  ‘B’  33% 
Dom.  Stores  14 
Dom.  Strct  Stl  11 
Dom.  Tar  &  Ch  38 
Dom.  Textile  16% 
Dom.  WSollens  14% 
Donnacona  37 

Donohue  Bros.  35% 
Eastern  Steel  8% 


J94U- 

Earn,  Apparent 

194«. 

1949- 

J9.iU  Current 

Yield 

per  Annual 

1950 

1950  Current 

YleM 

|g<W 

Price 

% 

Share  Div. 

High 

Low 

Price 

« 

Si's 

62% 

4.94 

0.13  0.80 

Mtl.  Locomotive 

23 'i 

16 

16% 

4.85 

42 

95 

4.74 

12.03(d)  .  .  . 

Mtl.  Tramwa.ys 

88% 

27 

64 

22'i 

44% 

4.94 

'  2.20  1.30 

Moore  Corp.  (n) 

28% 

24 

28 

4.64 

25% 

67% 

4.22 

j  1.04  1.00 

Nat.  Brwrs 

41 

19% 

19'(i 

5.23 

2.62 

1.00 

B.A.  Oil 

34 

22 

33 

3.03 

2.74 

1.60 

Electrolux 

18% 

11% 

16% 

1.50 

0.40  . 

B.C.  Forest 

8% 

2% 

8% 

4.51 

2.03 

1.20 

Famous  Players 

18 

13% 

17 

3.07 

0.65 

B.C.  Pack. 

’B’ 

14% 

5% 

1-3% 

4.73 

2.81 

2.00 

Fanny  Farmer 

40% 

30% 

30% 

2.10 

1.60 

B.C.  Power 

‘A’ 

32% 

24% 

31 

5.16 

1.71 

Federal  Gn  ‘A’ 

14% 

5 

12 

0.30 

•  • . 

do 

•B’ 

6% 

2 

5% 

0.29 

Fleet 

2.60 

.95 

2.25 

1.58 

. . . 

Brown  Co. 

12% 

2 

12 

, . . 

10.40 

3.50 

Ford  ‘A’ 

66 

20% 

62 

3.21 

1.20 

Bruck  Mills 

‘A’ 

24 

14 

22% 

5.40 

3.53 

1.90 

Foundation  Co. 

46*4 

24 

42% 

2.61 

0.60 

do 

•B’ 

14'o 

4% 

12 

5.00 

5.71 

2.50 

Fraser  Cos. 

53 

19 

53 

3.72 

1.80 

Building  Prod. 

36 

27 

32 

5.63 

1.43 

1.20 

Gatineau  Pwr 

20 

15% 

19% 

3.22  1.15 

0.75  0.45 

4.80  1.50 

1.33  1.00 

8.27  1.30 

4.19  2.50 

0.68  0.60 
2.90  1.50 

2.90  1.50 

2.18  2.00 
4.06  1.00 

0.98  0.95 

10.05  2.50 

2.30  1.00 

2.81  1.75 

2.88  1.25 

1.05  0.80 

4.72  2.40 


Burling.  Steel 
Bur.  DrDck  ‘A’ 
Csinada  Cement 
Can.  &  Dom.  Su 
Can.  Iron  Fdrs 
Can.  Malting 
Can.  North  Pwr 
Can.  Pckrs  ‘A’ 
do  ‘B’ 

Can.  Prm  Mtg 
Can.  Steamship 
Can.  Vinegars 
Can.  Wire  'B' 
Cdn.  Brwrs 
Cdn.  Bronze 
Cdn.  Canners 
Cdn.  Cr  &  Fdry 
Cdn.  Celanese 
Cdn.  Drdg&Dck 


22%  12% 
8%  6% 


General  Bkrs  3.30 
(ien.  Prod  'A'  48 


Nat.  Drug  &  Ch 
Nat.  Grocers 
Nat.  Hose.  ‘B’ 
Nat.  Steel  Car 
Niagara  Wire 
Noranda 
North  Star  Oil 
Ogilvie  Flour 
Orange  Crush 
Page  Hersey 
Powell  River 
Power  Corp. 
Pressed  Metals 
Price  Bros. 
Prov.  Transport 
Que.  Power 
Royalite 
Russell  Ind. 

St.  Lawr.  Corp. 
Shawin.  W&P 
Shea's  'B' 

Sheraton  ‘A’ 


9%  5 

14%  10% 

30  15% 

30%  16% 

32%  20 

83%  48% 

13%  6 

24%  19% 

7%  3.50 
56%  36% 
72  33% 

35  %  12  % 

22%  9% 

32%  26% 

16%  10% 
20%  16 
15%  5.85 
23%  14% 


70 

21 

66 

2.27 

3.71 

1.25 

Gen.  Stl  Wrs 

20% 

13 

20% 

6.18 

2.89 

1.25 

Sherwin-Wllms 

30 

15 

29% 

4.24 

23 

18% 

21 

4.76 

7.14 

5.00 

Goodyear 

105 

80 

98 

5.10 

2.50 

1.35 

Sicks  Brwr 

23 

15% 

19% 

6.87 

34% 

15 

21% 

6.04 

3.49 

1.70 

Gt.  Lakes  Ppr 

40 

9% 

40 

4.25  ' 

1.50 

0.60 

Silverwood  ‘A’ 

11 

8% 

10 

6.00 

53 '2 

43 

51 

4.90 

4.00 

1.60 

Gypsum  Lime 

25% 

14 

•25'i 

6.28 

5.91 

2.00 

Simpsons  ‘A’ 

40 

23% 

38 

5.26 

12% 

7 

11% 

5.22 

1.54 

0.75 

Hamilton  Brdg 

19% 

8 

15 

5.00 

5.91 

2.00 

do  ’B’ 

38% 

21 

36 

5.55 

44 

29 

42 

3.57 

1.77 

0.80 

Harding  Crpts 

12 

8% 

11% 

6.81 

1.73 

1.20 

Southam  Co. 

22% 

17 

19 

6.32 

38% 

14% 

36 'i 

4.11 

6.25 

1.00 

Hayes  Steel 

38% 

20 

35 

2.86 

2.00 

1.60 

South.  Can  Pwr 

27% 

17 

26 

6.16 

54% 

45 

47 

4.25 

4.19 

1.40 

Hinde  &  Dauch 

29  >, 

14 

27% 

5.09 

17.29 

6.00 

do  Pref.  ' 

120 

108 

119 

5.04 

36 

12 

34 

2.94 

12.70 

3.00 

Howard  Smith 

87 

27 

86 

3.49 

0.71 

0.,50 

Std.  Chemical 

13% 

5 

13% 

3.60 

15 

12 

14 

6.78 

0.88 

0.60 

Imperial  Oil 

39% 

16'2 

38% 

1.56 

2.36 

1.50 

Std.  Paving 

18 

7 

14% 

10.52 

74 

24% 

71 

3.52 

0.63 

0.60 

Imperial  Tob. 

15 

11% 

11% 

5.11 ; 

11.84 

1.87% 

do  Pfd. 

35% 

18% 

28  >2 

6.58 

24% 

17 

19 

5.26 

7.80 

3.00 

Indust.  Accept. 

41 

19% 

31 

9.68  : 

2.14 

0.80 

Stedman  Bros. 

18% 

13 

17% 

4.57 

32% 

19 

31 

5.65 

0.67 

0.40 

John  Inglis 

18 

7% 

16 

2.50  1 

3.89 

1.10 

Steel  Co.  of  Can 

35 

20 

33 

3.34 

27% 

13% 

26% 

4.68 

1.24 

0.50 

Inter.  Bronze 

13 

4 

11 

4. .55  j 

3.89 

1.10 

do  Pfd. 

36% 

20% 

33% 

3.31 

17 

9% 

15% 

5.16 

^.28 

2.60 

Inti.  Met  In  ‘A’ 

50  '-2 

21 

47 

5.53 

9.01  • 

2.00 

Supertest  Pete 

140 

42 

90 

2.22 

67% 

19 

58% 

4.11 

3.21 

2.00 

Int.  Nickel 

42% 

29 

38% 

5,16 

2.36 

1.60 

Tamblyn 

33 

26% 

30% 

5.31 

49 

18% 

31% 

4.00 

7.38 

3.00 

Inti.  Paper 

64 

36% 

55 

5.45 

•  1.81 

0.80 

Thrift  Stores 

27'2 

11 

12 

6.67 

1.35 

1.22 

Cdn.  Gen.  Invst 

25 

15% 

22% 

5.48 

16.92 

2.40 

Inti.  Power 

100 

43 

50 

4.80 

6.11 

2.00 

Trades’  Fin. 

35% 

17 

26% 

7.54 

1.53 

0.87% 

Cdn.  Industries 

37 

19% 

35 

2.50 

1.11 

1.20 

Inti.  Utilities 

26'% 

13% 

25% 

4.66 

0.21(d)  .  .  . 

Transvision 

.65 

.15 

.25 

5.41 

2.00 

Cdn.  Locomotv 

36% 

22 

29 

6.90 

4.03 

1,00 

Kelvinator 

20% 

16 

17 

5.88 

1.32 

0.65 

Union  Gas 

19'i 

8% 

17% 

6.28 

0.006 

Cdn.  Marconi 

5%  1.15 

4.10 

1.72 

1.00 

Labatt  • 

23% 

17 

18% 

5.48 

2.35 

2.10 

Untd  Corp.  ‘B’ 

41 

18% 

40% 

5.15 

1.68 

1.66 

Cdn.  Oil  Cos. 

22% 

12 

22 

4., 55 

3.16 

1.60 

Lke  of  the  Wds 

36 

31 

30 

5.34 

2., 53 

Untd  Fuel  ’B’ 

23 

17 

20 

3.32 

1.25 

Cdn.  Pefe  Rly 

31 

11% 

27'% 

4.53 

2.02 

1.00 

Lang  &  Sons 

19% 

13 

15% 

6.45 

1.39 

0.70 

Untd  Steel 

lO'i 

5% 

9% 

7.18 

1.87 

1.00 

Cdn.  Vickers 

20% 

11% 

18 '2 

5.41 

1.26 

0.80 

Laura  Secord 

17 

13 'r 

14 

5.71 

1.74 

1.00 

Wabasso 

27% 

13 '2 

22 

4.55 

1..56 

0.40 

Cdn.  Wst  Lum 

9% 

3 

9% 

4.15 

0.94 

0.70 

Lewi.s  Bros. 

15 

8% 

11% 

6.22 

5.02 

3.55 

Hiram  Walker 

59'.. 

23% 

53% 

6.60 

7.82 

2.00 

Cdn.  Wstnghs 

81 

47 

77'2 

2..58 

2.64 

1.25 

Loblaw  ‘A’ 

34 '2 

27 

32 

3.91 

2.43 

1.00 

Westeel 

19% 

16 

16% 

6.06 

4.76 

1.60 

Cockshutt 

30 

11 

26% 

6.07 

2.64 

1.25 

do  ‘B’ 

34% 

25% 

32'r 

3.89 

3.18 

1.00 

Weston  (Geo.) 

34% 

20'i 

34’2 

2.90 

0.94(d(  . . . 

Comm.  Alcohols 

6 

2 

4.95 

2.87 

1.00 

Lowney 

16'2 

13% 

14% 

6.84 

2.53 

1.50 

Winnipeg  Elect 

45% 

27 

43% 

3.45 

1.37 

1.00 

Conduits  Nat. 

13% 

5 

13 

7.69 

5.84 

3.25 

MacLaren  P&P 

60 

32 

60 

5.42 

1.63 

0.60 

Zeller’s 

17 

13 

13% 

4.33 

0.73 

0.25 

Cons.  Bkrs 

11% 

7 

8% 

3.07 

3.11 

0.60 

MacMillan  ’B' 

28 

6 

28 

2.14 

HA 

- 

12.69 

8.50 

Cons.  Mn&Sm 

154 

81 

142 

5.98 

1.44 

0.75 

Maple  Leaf  Mill 

I5'i 

8 

15 

5.00 

4.73 

2.00 

Cons.  Paper 

38% 

13 ',i 

38 ‘i 

5.19 

Massey-H  In) 

12% 

11 

11% 

0.95 

0.80 

Can.  Nationale 

21% 

19% 

20'i 

3.91 

2.87 

1.20 

Cons.  Textiles 

25 

8 

22 

5.46 

2.46 

0.85 

McColi-Front. 

25 '2 

lO'i 

25% 

3.33 

1.21 

1.20 

Commerce 

28 

22% 

25 

4.80 

4.09 

8.00 

Consumers  Gs 

177 

148'i 

160 

5.00 

0.48 

Mercury  Mills 

7% 

3 

4.75 

1.78 

1.20 

Dominion 

31% 

24'2 

28 

4.29 

2.27 

1.50 

Consumers  Glss 

35 

20 

25 

6.00 

0.05 

0.16 

Milton  Brick 

2.25 

.95 

1.90 

5.27 

1.65 

1.40 

Imperial 

36 

27% 

31% 

4.48 

0.55 

0.60 

Corb'v’s  ‘A’ 

16% 

8 

14 

4.29 

4.09 

2.00 

Minn.  &Ont.Ppr 

32's 

12% 

30 

6.66 

1.65 

1.00 

Montreal 

31% 

25 

28% 

3.49 

0.55 

0.60 

do  ‘B’ 

15% 

8% 

14 

4.29 

2.33 

2.00 

Robt.  Mitchell 

37 

17 

35 

5.72 

1.91 

1.70 

Nova  Scotia 

46 

34 

39 

4.36 

1.65 

1.00 

Cosmos  Imp. 

22 

13% 

21% 

4.59 

4.70 

1.00 

Molson  ‘A’ 

29% 

25% 

27 

3.70 

1.87 

1.00 

Royal 

31 

24% 

27% 

3.60 

4.77 

1.70 

Distillers 

33 

14% 

28% 

6.01 

3.91 

1.00 

do  ‘B’ 

29% 

25% 

25% 

3.96 

2.01 

1.60 

Toronto 

43'i 

35% 

38% 

4.15 

OTHER  COMMON  and  PARTICIPATING  STOCKS 


Apparent 

Annual 

DIv. 

0.50 

0.30 

0.40 

0.45 

0.60 

0.50 


Acme  Glove 
Amal.  Elect. 
Andian  Nat. 
Auto  Electric 
Auto  Fab.  ‘A’ 
do  ‘B’ 

Barcelona  Trc 
Bates  &  Innes 
Belding-Cort. 
Belgium  Stores 
Bert  &  Son  ‘B’ 
Bickle-Seagrv 
Biltmore 
Blue  Ribbon 
do  PartPfd 
Blue  Top  Brew 
Bowes  Co.  ‘B’ 
Brand  &  Mlln 
Brand. -Hend. 
Brant.  Cord  ‘A’ 
do  ‘B’ 

Brant.  Roof. 
Bright  (T.G.) 
B.A.  Bank  Nt 
Burnett 


Apparent 

Annual 

niT. 

1.00 

4%d 


3.00 

Burns&Co.  ‘A’ 

49 

23% 

49 

2.00 

do  ’B’ 

35 

12% 

35 

0.90 

Butterfly  Hose. 

141/4 

9 

10% 

1.00 

Caldwell  Lin. 

17 

12 

16 

1.00 

do  2nd  Pfd. 

18 

16 

17% 

Canada  Bread  ■ 
Can.  Crshd  St 
Can.  Floor  ‘B’ 


0.40 

Can. 

Foils 

8% 

5% 

1.05 

do  ‘A’ 

15 

10 

2.01% 

Can. 

F&F  ‘A’ 

30% 

24% 

3.00 

do  ‘B’ 

65 

35 

0.50 

Can. 

Mach. 

8 

4% 

Can. 

Starch 

38% 

6'g 

0.45 

Cdn. 

Bkrs 

11% 

r>% 

. . . 

Cdn. 

Conv  ‘A’ 

13 

6 

do  ’B’ 

13% 

5 

3.30 

Cdn. 

Cottons 

90 

42 

85 

3.00 

Cdn. 

Fair. -Mrs 

62 

30 

61 

12.00 

Cdn. 

Gen  Ele 

400 

200 

390 

4.00 

Cdn. 

Gen.  Sec. 

75 

12% 

61 

Cdn. 

Ice  Mach 

5% 

4 

4 

0.80 

do  ’A’ 

12% 

8% 

9 

Cdn.  Inger-Rnd 
Cdn.  IntlInvTr 
Cdn.  P&P  In 
Cdn.  Silk  Prod. 
Cdn.  Tire 
Cdn.  Wllppr  ‘A’ 
do  ‘B’ 
Cdn.  Wrbnd  ‘A’ 


1.35 

Cassidy’s 

15 

10 

13 

0.50 

Catelli  ‘A’ 

14 

10 

12 

0.80 

do  ‘B’ 

25 

12% 

19 

1.50 

Celtic  Knit. 

16 

6 

16 

6.00 

Central  Cn  Ln 

215 

160 

160 

1.00 

Chartered  Trst 

35 

24% 

33 

0.25 

Chatco  Steel 

14  Vi 

8 

9 

0.75 

Chateau  Gai 

10 

6'i 

9 

. . . 

Circle  Bar 

16 

6 

T 

do  ‘A’  18 

Cinzano  ‘A’  1.50 
Claude  Nn  'A'  3.00 
do  ‘B’  1.00 
Cchrn-Dnlp  12 
Coghlin  14 

Collingwd  Trm  10 
do  Pfd.  11 
Cons.  Div  Pfd  25 
do  ‘A’ 1.00 


Craig  Bit  9 

Crain  Ltd.  13 

Crown  Cork  38 

Crown  Trust  130 

Crows  Nst  Pss  63 
David  &  Fr  ‘A’  40 

do  'B'  31 
Dvis  Lthr  'B'  10 

De  Havilland  55 
Disher  Steel  21 
Dom.  &  Anglo  1.56 
Dom.  Corset  11 
Dom.  Dairies  9 
Dom.  Electro.  5 

Dom.  Fabrics  14 
do  2nd  Pfd.  31 
Dom.  Malting  36 

Dom.  Scottish  11 
Dom.  Sqr  Bldg  82 
Dnnl  &  Mdg  11 
Dryden  35 

East  Kootenay  9 
Eastern  Theat.  25 
Easy  Washing  7 


Equitable  Life 
Fibre  Prod. 
Fittings  Ltd. 
Flash  Fstnrs 
Fleury-Bissell 
Ford  ‘B 


do  Pfd.  23 
Freiman  11 

Gen.  Prod.  ‘B’  45 

Gord.  Mck  ‘B’  22 

Grand  &  Toy  17 

Grt  Wst  Coal  29 

Grt  Wst  Felt  9 

Grt  Wst  Sadd  18 

Greening  Wire  6 
Hahn  Brss  Com  12 
Hamilton  Cot.  25 
Hartz  ‘A’  10 


W.'iO 

Jan. 

1949 

Ju... 

Current 

High 

I.OW 

FVire 

'  18 

13 

16 

’  1.50 

.75 

3.00 

1.15 

1.15 

’  1.00 

.20 

1.00 

12% 

6 

12 

14  V4 

12'i 

12'2 

10% 

8 

10% 

11 

7% 

10% 

25 

15 

25 

1.00 

.30 

.99 

39% 

22 

39'2 

8'- 

4% 

8 

2.50 

1.05 

2.25 

:  29 

17 

29 

9'* 

5% 

7'- 

13 

6 

13 

38 

31% 

37 

130 

114 

118 

63 

45 '2 

62 

40 

29'2 

36 

31 

8 

28% 

10% 

6'2 

8% 

55 

12 

50 

21 

5'2 

20 

1.56 

102 

154'.. 

14 '2 

12-4 

13 

9 

5% 

6% 

5*4 

2.00 

3.00 

14% 

9 

14 

31'a 

21 

31 

36 

20 

25 

11 

3. .50 

lO'i 

82 

43 '2 

65 

11 

1.70 

5% 

35 

11% 

34  Vi 

9 

1.00 

4. .50 

25 

22'2 

22 'i 

7 

5 

6  ' 

68'i 

26 

26 

25  Vi 

14% 

24 

12 

10 

11 

13 

8 

11 

13 

7'i 

9 

3.00 

1.00 

2.00 

6% 

25 

75 

22 

65* 

1.50 

.10 

.20 

23 

4 

20 

11  Vi 

6% 

11  Vi 

45 

16". 

4.5 

22 

9% 

16% 

17 

14 

16 

29 

15' i 

26% 

9 

3 

3 

18 

8 

18 

12 

8% 

11 

25 

12 

25 

10% 

4  Vi 

9 

12% 

9 

11 

9% 

5  Vi 

7 

5 Vi  3., 50 

3.50 

Holden  Mfg  ‘A’  9%  5' 

do  ‘B’  5%  3. ,50 

Holt  Renfrew  26  26 

Horner  'A'  10%  7 

Hotel  de  la  Salle  15%  14 


Apparent  19.i0  194! 

Annual  Jan.  Juni 

niv.  HlRh  Low 

1.50  Hub.  Felt  ‘A’  18  14 

...  do  Com.  10  4 

1.25  Humber.  Shoe  26  16 

0.25  Hunt’s  ‘A’  9%  6^ 

0.25  do  ‘B’  13  7 

5.00  Hrn  &  Er  Mtg  145  110 

0.25  Hydro  Elec  Sec  5%  2.25 

1.10  Imperial  Var.  18*2  15’ 

1..50  do  Pfd.  32  30’ 

0.50  Ingersoll-Mach.  9%  7 

0.90  Inter-City  Bak.  16  12 

2.00  Intercol.  Coal  30  25 

0.04%  Inti.  C  &  C  .40  .20 

...  Inti.  Paints  11%  5 

1.20  do  Pfd.  25  18 

Interprov.  Util.  6  3.40 

1.00  Invst.  Found  23%  8 

1.00  Jamca  Pub  Ser  13  10 

0.80  Journal  Pub  15%  11’ 

Lambert  (Alf.)  12  7’ 

Langley's  1.50  .25 

1.00  Lawson  &  J  'A'  22%  15 

do  ‘B’  18'i  10 

0.50  Laurntd  Ac  ‘A’  8%  8 

0.20  do  'B'  7%  51 

Lindsay  15  10 

4.00  Ivoews  Theat.  80  70 

1.00  London  Hose.  7%  3.00 

...  MacKinnon  Stl  17  7i 

1.00  Mailman  29%  It’ 

0.50  Maple  Leaf  Gar  20  10' 

0.80  Maritime  Tel.  18%  16' 

0.62%  Maxwell  Ltd.  11%  6 

1.00  McBrine  28  15’ 

0.50  McCabe  Gr  'B'  11  3.00 

...  Melchers  5%  4.75 

0.70  do  Pfd.  12%  10 

3.50  Mersey  Paper  116  45 

Mexican  L&P  3.50  2.25 

0.10  Mica  Co.  1.25  .,50 

1.00  Midland  &  Pac  26  14' 

5.00  Mitchell  (J.S.)  109  50 

1.25  Modern  Cont.  19%  12’» 

Modern  Tool  7  %  3 

1.00  Monarch  Knit.  18%  8t 

1.75  Monarch  Mtge  25%  61 

Mtl.  Islnd  Pw  2.50  .15 

1.50  Mtl.  Refriger.  37  28 

2.00  Mtl.  Telegraph  56%  50 

Morrison  Brss  6  2.50 


0.80  Murphy  Paint  24%  19 

2.40a  Nat.  Sw  Pp  ‘A’  47%  27 

1.00  Nat.  Trust  30%  25 

1.00  Nfld  L&P  23%  15 

1.00  N.S.  L&P  21%  16 

5.00  Nuclear  12  7 

Ontario  Beauty  1.50  .25 

1.00  do  Pfd.  13%  5 

5.00  Ontario  Loan  136  121 

do  'Rights’  3.25  2.50 

5.00  Ontario  Steel  75  18 

0.80  Paton  Mfg.  24  9 

1.00  Paul  Service  23%  10 


19.50 

1940 

I  Apparent 

1950 

1949 

Jan. 

June 

Current 

1  Annual 

Jan. 

June 

Current 

High 

Low 

Prire 

Div. 

High 

Low 

Price 

18 

14'i 

16 

3.00 

Penmans 

63 

51 

60 

10 

4 

4 

0.25 

Peoples  Credit 

16 

5 

12 

26 

16 

16 

2.00 

Photo  Engravers  30 

24 

29'2 

3.00 

Power  C.  2nd  Pfd 

57% 

51 

54 

0.25 

Purity  Flour 

9'% 

5i.i 

7 

0.77'i 

Que.  Tel.  "A  ” 

13 

8% 

12 

0.75 

Quinte  Milk  "A” 

10 

8 

10 

0.15 

do  “B’’  3.15 

3.00 

3.10 

0.50 

Regent  Knitting 

27 

20 

0.50 

Reitmans 

25 

13 

23 

X 

Reliance  Grain 

35 

60 

60 

18% 

8% 

20 

25 '2 

6  Vi 

26 

2.50 

.15 

37 

28 

3.3 

561)^ 

50 

50'% 

6 

2.50 

5'i 

nvi 

9% 

10% 

17 

8  Vi 

15 

24% 

19 

22  Vi 

47'i 

27 

47 

30% 

25 

33  Vi 

23% 

15 

18 

21  Vi 

16  Vi 

20% 

12 

7 

7 

1..50 

.25 

.30 

13  Vi 

5 

5 

136 

121'i 

125 

Renfrew  Tex.  ‘A’  8 
Renold-Cov.  “A”  22% 
Riverside  Silk ‘A’  30% 
do  "B"  18 

Robertson  P.L.  75 
Robinson  Cotton  16% 
Robinson  Little  12 
Holland  Paper  17 
St.  Lawr.  Flour  24 
Sangamo  22 

Sarnia  Bridge  10% 
Scythes  18 

Silknit  28% 

Silverwood  “B"  8 

Simon  &  Sons  20% 
Slater  Co.  41 

Standard  Clay  16 
Stand.  Radio  ''A"  6)i 
Stan.  Brock  "B”  6% 

Sterling  Coal  12. 
Stowell  Screw  ‘A’  21% 
do  “B”  8% 

Stuart  Oil  Pfd.  20 Tg 
Taylor  Pearson  7% 
Theatres  Prop.  5  3 

3rd  Can.  Gen.  Inv.  5*i 
Tip  Top  Can.  ‘A’  9% 

Tip  Top  Tailors  26 
Tooke  Bros.  7  % 
Tor.  Gen.  Tr.  new  39 
Toronto  Iron  16% 
do  “A”  16% 

Toronto  Mtge  125 
Traders  Fin.  “B"  34 
Twin  City  14  •% 

United  Amus.  ‘A’  44 
do  'B'  40 

United  Distillers  26 
United  Secur.  43 
Viau  41 

Viceroy  Mfg.  20 
WateroUs  11%  4 

Watson,  Jack  13 
West.  Can.  Brew.  18 
Western  Grain  2.75 
Western  Grocers  47 
Wilsil  20% 

Wilson  (J.C.)  17 

Windsor  Hotel  27 
Woods  Mfg.  38 
Wool  Combing  21 
York  Knit.  'B'  4.00  1 


125 

100 

112Vi 

’  34 

17% 

26 

14 ’Ji 

oVii 

11 

44 

30 

40 

10 

16 

26 

20 

25 

43 

10 

21 

41 

21 

41 

20 

10  Vi 

18 

11%  4.75 

7 

13 

12Vi 

12% 

18 

13 

18 

47 

22 

44 

20  Vi 

16 

20'i 

17 

8% 

lOVi 

27 

12% 

24 

38 

21 

34 

21 

13 

21 

.00 

1.00 

3.50 

STRAIGHT  PREFERRED  STOCKS 


Abitibi  2nd  24  Va 

Acadia- Atlantic  103 'L- 
Aluminum  24% 

Anglo-Cdn.  Tel.  43  V* 
*Argus  Corp.  85 
♦Ashdown  Hdw ‘A'  13% 
do  ‘B’  16 

Ault  &'Wiborg  103 
Auto  Elect.  ‘A’  8 

Belding-Corti.  169 
Belgium  Glove  14% 
♦Bertram  &  S.  'A'  23 

Biltmore  "A”  15% 

Bowes  “A” 

♦B.A.  Oil  30 

B.C.  Electric  98% 
do  82% 

♦B.C.  Packers  'A'  15 ’j 

B.C.  Pulp  &  Pap.  103 1/2 
♦Brown  Co  1st  Pf  101% 


DIt.  Call 
HiilP  PrU-e 
7.00  NC 
5.00a  105 
8.00  NC 
5.00  105 

4.00  103 

...  52% 

5.00  104 

7.00  NC 
0.50  11 

5%%  21s 
. . .  175 

0.80  NC 
1.20  26% 
6% 

1.00  22 
I  5.00  105 

j  1.50  NC 
1.50  25 

5.00  110 

1.50a  27% 
I  1.75  37% 


Cdn.  Indust. 
Cdn.  Int  Inv 
Cdn.  OiLs 
do 
do 

Cdn.  P&P  Inv 
Cdn.  Utilities 
Cassidy’s 
Chatco  Steel 
Cinzano 
Claude  Neon 
♦Cchrn-Dun.  ‘A’ 
do  Pfd. 

•Commercial  Ale. 
Cons.  Textile 
Cor.  Paper 
♦Davis  Lthr  ‘A’ 
Disher  S^eel  ‘A’ 
Dom.  &  Anglo 
Dom.  Coal 
Dom.  Dairies 


Current 

Yield 

Oiv. 

Call 

Current 

Yield 

OlT. 

Call 

Current 

Yield 

Price 

Cff 

Mute 

Prire 

Price 

% 

Hate 

Price 

Price 

♦c 

173 

4.05 

1.00 

20 

Fleury  Bissell 

•  .  .  . 

0.80 

NC 

♦Lndn  Hose.  ‘A’ 

9% 

8.89 

85 

5.88 

4.75 

102e 

Fraser  Cos. 

102 

4.66 

5.00 

100 

MacKinnon  Stl 

88 

5.68 

151 

5.30 

4.50 

105 

Freiman 

95 'i 

4.72 

0.50 

NC 

♦McMlln  Ex.  ‘A’ 

28 

1.75 

lOOVi 

4.97 

4.00‘ 

102e 

Gain  Co.ofCan. 

94 

4.25 

5.00 

103 

Mailman 

25 

5.88 

81 

4.94 

5.50 

110 

Gatineau  Pwr 

111  Vi 

4.93 

6.00c 

105 

Manitoba  Sug 

103 

5.83 

40 

5.00 

110 

do 

105  Vi 

4.74 

0.70 

NC 

Maritime  Tel. 

17% 

3.96 

101  Vi 

4.92 

5.00 

100 

General  Prod. 

99% 

5.01 

0.60 

NC 

♦McCabe  Gr  ‘A’ 

11% 

5.06 

115 

6.09 

5.00 

105 

Gen.  Steel  Wrs 

104% 

4.77 

4.00 

102  Vi 

McColl-Front. 

97 

4.12 

6% 

7.40 

2.00 

53% 

Goodyear 

49 

4.08 

Mexican  L&P 

5% 

0.50 

NC 

Gord.  Mcky  ‘A’ 

9ys 

5.19 

1*66 

NC 

•Modern  Cnt  ‘A’ 

18% 

5.48 

34  ' 

1.00 

NC 

♦Grafton  ‘A’ 

17'2 

5.  ( 2  j 

4.50 

103 

Monarch  Knit. 

88 

5.12 

17'i 

4.^4 

2.50 

52  V  3 

Gt.  Lks  Pp  ‘A’ 

48% 

5.15 

1  7.00 

NC 

♦Moore  Corp.  ’A’ 

25% 

4.75 

0.50 

NC 

Gt.  Wst  Felt 

6% 

8.00 

7.00 

NC 

•  do  ’B’ 

7'2 

0.80 

Hahn  Brass  ‘A’ 

14 

5.71 

1.00 

26% 

do  Pfd. 

25% 

3.94 

20 

5.66 

5.00 

165 

Hndrsht  Ppr 

65 

7.70 

4.75 

104 

Morgan  H. 

100% 

4.73 

102 

4.90 

NC 

Holt  Renfrew 

1.75 

NC 

Nat.  Brew. 

33 

5.30 

22 

6.82 

2.66 

52% 

Howard  Smith 

48  *  * 

4,16 

0.60 

NC 

•Nat.  Drug 

11% 

5.17 

24% 

6.12 

0.292 

NC 

Imp.  Tob.  S'f 

6% 

4.41 

1.50 

2714 

Nat.  Grocers 

28 

5.36 

99 

5.05 

1.00 

25  Tg 

do 

24% 

4.08 

0.60 

NC 

•Nat.  Hose.  ‘A’ 

29 

2  07 

23  Vi 

6.45 

5.00 

105 

Ind.  Accept. 

9812 

5.07 

5.00 

104 

Neilson  Wm. 

103 

4.86 

19 

9.22 

4.25 

104 

do 

85 

5.00 

0.35 

5% 

North  Star  Oil 

1.50 

NC 

Caldwell  1st 

30 

4.98 

4.50 

Doin.  Fndr.s 

lOO'i 

2.50 

i  'an,  bt  eaU  ‘B’ 

52 

4.81 

1.40 

NC 

Doni.  Glas.s 

29%- 

1.30 

NC 

Canada  Cement 

28 

4  64 

5.00 

10.5 

Doni.  Malting 

lUO 

4.50 

103 

Can.  Safeway 

bd 

4.5.5 

2.50a 

52% 

Dom.  Scottish 

47% 

2.50 

52% 

Can.  S.S.  LiiHJS 

45% 

5  53 

1.00 

2.5 

Dom.  Tat 

21 

1.25 

27 

Can.  Varnish 

17 

7.36 

7.00 

NC 

Dom.  Textile 

167  V* 

4.00 

NC 

•Can.  Wire  ’A’ 

141 

2.83 

1.00 

NC 

♦Dnnl  &  Mdg  ‘A’ 

11 

5.00 

105 

C(.ln.  Bronze 

105Vi 

4.75 

105 

East  Kootenay 

1.00 

NC 

♦Cdn  Car  &  Fdy  .A 

18 

5.55 

1.00 

NC 

Eddy  Paper  'A' 

‘21 '2 

1.75 

40 

Cdn.  Celanese 

38 

4.61 

1.00 

NC 

Empire  Brs  ‘A’ 

21% 

1.00 

26 

■  do 

22 

4.55 

1.00 

22 'i 

Esmond  Mills 

19% 

1.20 

NC 

Cdn.  Cottons 

31 

3.87 

1.04 

26 

Estabrooks 

21% 

6.00 

NC 

Cdn.  Fait'-Mrs 

117'4 

5.11 

1,40 

Federal  Gr 

23% 

4.50 

103 

•Cdn.  Food  Prod 

58 

7.77 

0.50  10.20 

Fibre  Product.s 

8' 2 

1.00 

NC  . 

•  do  ’A’ 

6 

16.66 

0.60 

NC 

•Fittngs  Ltd.  ’A’ 

12% 

•  do 
do 

Inter,  Bionze 
Intercol.  Coal 
Inti  Metal  Ind 
Inti.  Milling 
Inti.  Nickel 
Inti.  Paper 
♦Invest.  Found 
Jm’ca  Pb  Srv 
Lke  of  the  Wds 
•Langley  s  Ltd. 
Legare 
Lindsay 
Lndn  Cdn  Inv 


N.S.  L&P 
Ogilvie  Flour 
Ont.  Stl  Piod. 
Paton  Mfg. 
Penmans 
PwT  Cor  Ist 
Price  Bros. 
Purity  Flour 
Regent  Knit. 
Reitmans 
♦Robertson  (PL) 
•Robinson  L  ‘A’ 
Holland  Paper 
Saguenav  Pwr 
St.  Law-  rr  1st 


CANADIAN  ACTIVE 
BOND  PRICES 

GOVERNMENT  OF  CANADA  BONDS 


THE  FINANCIAL  TIMES,  APRIL  13,  1951  T| 

-ms  :::;  Ih  ::  THE  WINNIPEG 

98%  STOCK  EXCHANGE 

■  97  imi 

y.i  iiiu 
98%  101 


»TIVK  OKilvle,  4,  1967  .  98 

rllVE  |.a,u„  Mfg,  3^,  fyes  _ 

SPriinian's  Ltd.,  3%.  1068  ..  96 

Price  Jlroj.,  3‘«,  l'J6«  . 

>  D/M-na  Prov.  'rrMiisport,  4.  1962  . .  97 

A  BONDS  Holland  Paper,  4’»,  196.1  ..  9.i 

Bid  A-ikcd  .Simpson’s  Ltd.,  3%,  196U  . .  98 

I  I'ruder  Mnaiice,  4.  1966  ..  96 

on  I  inn  I  Trader  Finance.  4.  I'JG.'i  ‘A’  99 


Qt'OTATIONS  FOR  WEEK 
ENDING  MARCH  aist.  lUl 

Bid  Asked 

Anulu-Candn.  ulls  Ltd.  ..  6..''U  .... 


Dec.  l.>  19.'.l 

Jul.v  I  1956 
IVrpetuals 
June  1  1966 

June  15  1968 


99‘..  100  ,  i  f.,  AniUo-Candn.  ulls  Ltd.  ..  On-iO  .... 

98'^  99  I'ans  Empire  Oil,  o,  •***%  161'.a  Ashdown  Hardware,  "A”  12.62  .... 

98'.,  it!)';  n5.’  ??  Ashdown  Hardware,  “B”  16.25  .... 

97'*  98*  ^9’  of  t-an.,  2  *.  1^7  Jt  9.1%  Beaver  Lumber.  ITd.  ....  28.00  .... 

97'»  98'«  ^  .jif  .'In  Beaver  Lake.  “A”  .  19.25  19.60 

Qi;  iir  *  }\ *’***'''’  brew  ,  .1.  67  100  10,1  Beaver  Lumber.  Com.  40.00  45.00 

32.00  .... 


99%  1(10’', 

'J3%  91% 


Wesicrn  Grain, 


WAR  AND  VICTORY  LOAN  BONOS 


REAL  ESTATE 


Canada  govt,  guaranteed 

!.R.  (D.G.)  .  .  4'%  1951  104  .. 


1  M^r'  1  19-7  «'8’<“  .T  Balfour  Kraltlei,  4,  1963  ...  83 

1  Jan  1  o  Hill*  bay  A.  GaraRe,  4'.i.  1968  93 

1  June  1  niii  'W'  9-  '"  Ciimherland,  3%’t.  ’58  82 

1  Sent  1  61  66  9-  ^  98  "  "loor  St.  Geo.  Apt.,  4's.  '67  92' 

3  Feb  1  1W«  -i:'”  is  *  '  •'"■•’"d-n  Apt..  7's.  1946  .  71 

3  Feb.  1  IJb-  J,  .,  J8'*  Park  Apt..  4'i,  19.19  ..  90 

_  Hum.  Square,  4’s,  1959  ..  101 

Lllis  Park  Apts,  4%’s,  1960  92 

Canada  govt,  guaranteed  •i"tei  Lastiie,  s.  1965  ....  oa 

.  .  (Linton  Apt..  5,  1959  .  lot 

(l.N.R.  (D.O.)  .  .  41%  1951  104  ...  |  l.ombard  Realty,  2'....’s,  MI  69 

'vJ’.'S'  •••  4%  1955  112%  ..  1  lx>rd  Nelson  Hotel,  4’s,  ’67  86 

L.N.R,  ID.G.I  ...  3  19.19  97',,  99  .Metropolitan  Bldg.,  4'j,  *,12  106 

<..N.R.  (l).(i.»  ...  3  1966  96  97'.j  |  Mont.  .\nts.,  1st,  4'a.  1961  98 

t..N.H.  (I).(..l  2%  1969  !l.1’’»  9.1  .  M.mt.  Apt..  2nd.  4'...,  1954  91 

(D.G. I  ...  2'<  1971  93 95  I  Piofessiniial  Offices,  7's  99 

_  ’  Itlv.  Lxch  llldR..  3.  1959  96 

Itumsden  Park  Ant.,  .1's,  '61  97 

PROVINCIAL  BONDS  Sherbrooke  St.  H..  4's.  M2  99 

,  Windsor  C.  Apts..  3’s,  M6  9t 

Britisli  Columbia.  .1.  1909  92.50  95.56  York  Adelaide  Gar.  4V,  M9  81 

British  Columbia,  4',a,  1957  112.59  ....  _ 

Manitoba.  2%.  1960  90.0(1  92.00  cirjwiintvi 

.Manitoba.  3,  1%7  .  '93.50  95.09  UNLISTED  SECURITI 


C.N.R.  (D.G.) 
C.N.R.  (D.G. I 
C.N.R.  (D.G.) 
C.N.R.  (D.G.i 
C.N.R.  (D.G.I 
C.N.R.  (D.G.I 


41%  1951  104  ... 

4%  1955  112%  .. 

3  19.19  971,,  99 

3  1966  96  97' 

2%  1969  93’’»  95 

2%  1971  '93%  95 


PROVINCIAL  BONDS 


Manitoba.  2%.  1960  9(1.00  92.00  jwiiiatvirei 

Manitoba,  3,  1%7  . . . .  <93.,,0  95.09  UNLISTED  SECURITIES 

■New  Brunswick,  4',,,  1901  Itu.jU  ..  . 

New  Brunswick,  .I'*.  1957  9 1  . 19  97.1(1  (Supplied  by  Kippen  t  Co.  Inc.) 

New  Brunswick,  3,  1959  .  91.59  '93. ,19 

.New  Brunswick.  3>4,  1969  93.911  96.9(1  Bid  Ask 

•New  Brunswick.  2’!4.  1966  81.09  87.99  . 

New  Biiinswick,  4,  1963  .  !i.s.ll()  101.90  Aluoma  1-cntral  (-..id  ,.,i 

New  Brunswick,  .1.  1964  87.00  89.00  -'nRlo  •■«('.  I'el.  A’  Com.  11.(111  11.7 


Braver  Lumber.  Com.  ..  40.00  43.00 

Bird  Construction  .  32.00  .... 

Cdn.  Fire  Ins..  810  P.V.  .  22.00  .... 

Can.  Indemnity,  flO  P.V.  35.00  .... 

Central  Nor.  Airways,  ‘.A’  4.75  5.00 

Central  Nor.  Airways,  'B’  ....  2.00 

La  CompaRnie  F'onclere  de 

.Manitoba  Ltd . 

Corr.  Paper  Box  . . 

Crescent  (’reaniery.  Pfd.  .  TO.flO  90.00 
Federal  Grain,  Com.  “.V”  12.00  1237 

Federal  Grain,  Pfd .  23.50 

Fisher  A  liurpe,  “B"  ....  5..10  .... 

Fisher  A  Burpe.  "B”  rites  2..10  .... 

I  General  Discounts  .  8.25  ... 

Great  West  Coal  .  26.25  26.76 

Great  West  l.ife  Assce  .  .  500.00  600.90 
(it.  West  Saddlery,  Com.  18.00  .... 

Monarch  Life.  40ei  Paid  .  138.00 
'North.  Cdn.  MortRage  units  2.1.00  .... 

I  North  Star,  Com.  , .  11.00  •>.. 

I  N'orlli  Star  Oil,  Pfil . . 

Iteliance  Grain,  Com .  0.60 

Shea's  Hrewerv.  "A’’  ....  11.50  ...1 

;  Shea's  Brewery,  “B"  _  31.7.1  .... 

I  Sovereign  I-lfe,  25ei  Paid  6,1.00  .... 

!  I'raders’  Bldg.  .  2.1.00 

j  t  (lit.  Grain  Growers,  '.A'  17..10  18.90 

I  Western  (iialn.  l.om .  ..10  .  . 

I  Western  (.riK'ers.  (3ass  ‘.A’  31.00  .16.90 
!  W  estern  Grocers.  Pfd.  ..  30.7.1  32.00 

VVesleel  Products  (new)  .  16.7.1  .... 

Wilson  Stationery,  Com.  .  1.1. .10  .... 

Wilson  Stationery,  Pref.  .  99  00 

I  Winnipeg  Fleet..  507  jif,j  lOO.OO  . .  . 

I  Winnipeg  IJect.,  Com.  ..  fl.37  41.75 


98.(10  lOLOO  Algoma  Central 
87.00  89.00  Anglo  (.an.  lei. 


.New  Brnnswick,  3%.  1965  93.00  96.(81  Beauharnois  I...  H.  A  P, 


New  Brunswick,  .1,  1968 
.Nova  .Scotia,  3,  19.16  . . . 

Nova  Scotia,  2%.  1966  .. 
Nova  Neotia,  3,  19.18  . . . 
Nova  .Scotia,  3,  1967  .. 

Nova  Scotia,  .1,  1968  .  . 

Dnlarlo,  4',j,  1969  . 

Ilnlario,  3.  1977  .  .  . 


8.1.99  89.99  li  <  ■„  Sugar  ... 

97.(19  99.99  b.  F.  (loilericli 

till. (Ill  92.09  briiiton  Pete.  Carpet  .. 

96.59  99.59  British  .Inierican  Assce 

93.09  iirellO  llrockvilic  1'rnst  . 


Nova  Scotia,  ,1,  1968  .  ..  93.50  95.09  Invest  -  21.(19 

Dnlarlo,  4',j,  1969  .  116.(19  ..  Investiiient  Fund  ..  6  15 

Ilnlario,  3.  1977  .  .  .  93..1II  91  75  (-anada  Life  -  649.IMI 

Ont.  Hydro  FJecl.,  3,  I!iri7  91. 09  97  00  •'•"tor  Liintp  .  18.511 

Dnt.  Hydro  Klect.,  .1.  1969  !I3.,1(I  96.5(1  <■«'>•  Imlemnitv  .  32.(10 

Out.  Hydro  Fleet.,  2%.  '6,1  90.50  92.50  ''‘'i'  Insurance  -  2(l..19 

Out.  Hvdro  IClecl..  .1.  1979  '3.2.1  96.09  Fan.  West.  Nat.  Gas,  Com.  7(11)9 

Ont.  Hydro  Filed.,  1973  ..  9:1.09  9.1.,10  Fan.  West.  Nat.  (.as,  Prrf.  18.7.1 

I’r.  Jxlward  Is..  3.  1958  .  96.09  ..  Fapital  Wire  Cloth.  Pref.  2i).Uil 

Pr.  Fidward  Is..  2%.  1961  9:1.00  96.00  Cawlhra  Apis.,  (.om .  9.00 

Pr.  Falward  la..  .I'..  1961  96..1II  98..1(l  A.  W  Chase  Units  .  53.0(1 

Pr  Edward  Is..  .1.  1963  .  O.'l.liO  96.00  Fity  Gas  A  E..  txim .  1.(81 

Ourbec,  ••*4,  ItCiS  10|  jO  <.oiU»nial  Stcain.snipA  .... 

(jnebec.  3,  1960  OOMO  98.00  <:onimcrd(il  I'lniincc  26.im 


Bid  Aak.  I  Winnipeg  Filed.,  Com.  . 
6.50  T  ,10  ’  *I*'"**  ■"‘I  fbla  — 

Com.  11.(81  11J5  I  •'♦rfcs  lUvcr  . 

29.(10  31.00  I  Bruce  Cons . 

98,(81  ....IF.  A  F5.  Corp . 

17.181  :  Central  Man . 

1(81.181  Cryderman  G.  M . 

g.'i.iKi  ,,  '  Dirkstone  Copper  . 

62,1(9  I'lin  F'lon  C.  . 

21.(19  23.00  '  I'orly-Fonr  . 

6  15  6.7,1  I  Gold  Igike  . 

640.181  680.(81  Great  Falls  M.  A  S . 

18.50  20.00  Gnnnar  . . 

:i2.09  Island  I  nke  . 


Pr  Edward  Is..  .1,  1963 

(.liiebec,  s's,  19.18  . 

(jnebec,  .1,  1960  . 

(luebcc,  3,  1962  .  . . 

Oiiehec,  3,  190.1  . 

(Juebec,  .1,  1970  . 

U..M.C..  2%,  1904  . 

y.M.C..  .1.  196(1  . 

D.M.C..  .1.  196.1  . 

U.M.C.,  3'L  1960  . 

(J.M.C..  3%.  1964  ..  . 

Saskatchewan,  4,  1960 
Saskatchewan,  4,  1960 
Saskatchewan,  .1.  19.18 
1  Saskatchewan,  .I”',,  1961 
Saskatchewan,  3'.s>  1908 


l(lf.'5U  Colonial  Steamships  ....  150,09 

96  5(1  98  00  Conimcrdal  I'lniincc  .  26.00 

illi.lio  97i.1(l  Commercial  Life  .  .  lO.KI 

91  10  97  011  Confederation  Life  ....  220.119 
il43l(l  !i5!2.1  Fonliiientnl  Life.  2075  Pd.  46.09 

91.. 1(I  il.lMO  Fi-owii  Life  .  . . 

9.1. . 19  98  .19  (.nhaii  (.anadian  Sugar 
ii:i.(m  97  (Mi  Detroit  Inter.  Bridge 
1(7.50  100.(81  Dom.  of  (.an.  (ien.  Ins, 

97  00  99  19  Dover  Industries  . 

litOMO  lO'j.ho  Dunlop  1  ire.  Pref. 

100,10  102.., 0  Laslrcn  Bakeries 

fOC, -,p  Eastern  Iriist  .... - 

I(m’.50  103.00  Empire  Life.  2.1'5  Pd. 

98.50  109.59  I’a'-kera.  (.om.  . 


8.7.1  20.25  I’lirLsack  .  ... 

O.UO  ...  I’loe  Lake  . 

y.HH  filoiul  M.  A-  S. 

3.IMI  G.'i.na  i  Hicr  laakc  (?.  M . 

t.(M>  2.00  i  .  ••• 

n.iM)  . . .  .  '  Si'oHn  (ioUl 
«,(m  . .  I  Srrnrlty  l-rrrlinld  IVtp 

. .  Star  Lakr  . 


02  .04 

1187  12.12 
.20  .2,1 
.01%  .02 
.Kt  .07 
.01^^  .01*; 


.07S  .09* 
.H 
•  OO'ii 


.W! 

M.’I 

.00%  .01 


CALGARY  OIL 
QUOTATIONS 


*  '  '  ■  j  Esses  Parkers,  Prrf .  17.00  19,(81  I  .\ug.  Can,  . 

-  I  Fisrelsior  l.ife  . 10,1.09  ..  '  \tlanlir  . 

Rrsvrsc  il.alt  Brass  l.o . . . (6.0(1  ■  ( .al moot 

MLMCIPAL  BONDS  j  (k.derieh  Elevator  .  l,1..-.0  16  ,1(1  I  ( iainorth  .. 

Charlotlelowri.  4%,  1969  ..  97.00  100.00  Great  West  l.ife  . .1.10.00  600.00  Cent.  Eeiliir 

Halifa.s.  3,  1965  .  89.09  92.09  Guarantee  Co.  of  N  A.  ..  38O.(0l  ..  Command  - 

Hull.  3'j,  1963  .  93.90  96.00  Guaedian  Really.  Pref.  ..  .16.(81  Conimoll  .... 

i.evis,  5.  19.14  .  101.09  19.1.09  Halifax  Iiisuiance  .  8. Ml  9.50  Commonwealth 

.Moncton,  3%,  1966  .  97.09  lOll.UO  Homewood  .  118.1)0  128.90  Coiilinenlal  Oil 

Montreal.  3,  1960  .  91, ,1(1  97.09  Hyland  Dairy,  Pref .  .13.09  Dalhmisie 

Montreal.  .3,  1964  .  92.,10  9.1.00  Imperial  Eife  (sp-IOI  .  ..  41.99  43.00  Davies  ..  . 

Montreal,  .3,  1970  .  90.50  92.50  Ingram  A  Kell.  Pref . lo:!.(lii  ...  Deralta 

Montreal,  .3,  1971  . .  90.00  !I2.00  Inter.  Holdings  .  .  it  CO  10.00  Delrin 

Ouchec.  3'  ..  I'jOi  .  iOi.OII  1(81.00  laimhion  l.oan  .  8.1.00  _  Fiast-Cresl 

St.  Boniface,  3.  .3'.'.,  4,  1977  8.1.09  90.99  McCarthy  Mill.  “A”  .  .1.7.1  6.7.1  I'ederated  P 

St.  John,  4'.'.,  1971  .  117.00  ..  McCairlhy  Mill.  “It"  .  0.7.1  1.50  Flank  Pete 

Three  Rivers'  3'4.  1963  ..  96.00  100.00  Mamifadiirers  Life  . 415.(81  4:i5.(i0  Freehold 

Vancouver,  5,  196.1  106.00  110.00  Midland  Prop .  ;il.(in  ....  Manna 

Westmonnt.  4.  19.14  .  100.00  1  03.00  Monarch  Fife . 1  lOCO  -  llargnl 

Windsor,  3'5,  197,1  .  86.00  91.00  Montreal  C.  A  D.  Bank  .  45.00  Highwood  . 

Winnipeg,  4'j,  1066  .  113.00  _  Morrow  Screw.  Com .  24.00  ....  Jupiter  Oils 

-  Mtge  Discount  -  Units  2..10  ....  Krov  Oils 

Nat  Life  Assee,  2.1'5  Pd.  02.00  I  Lediic  Calm 

RAILWAY  AND  NAVlfcATION  BONDS  Xew  Bruns  I  cl.,  Com.  ..  12  .10  1.1..10  '  Lediic  Cons 

Int.  .Mat-  .  Nova  Scotia  Trust  .  166.00  1  Long  Islam 

Rate  urily  Bid  Asked  I  office  Spedalty  .  60.00  McD.  Seg.  . 


10.19  17.59  VUWiAiiuna 

220  (19 

8  7.1  9.50  Supplied  by  James  Richardson  A  Soni 

21.0(1  25.00  I  ,  a 

2.09  4.0(1  bid  Asked 

21.(10  23.60  Admiral  . .  .27  .'28 

19,59  I  Mil.  Pac .  .  12  .44 

(1.59  1.00  i  Anaconda  .  .I6"i  .17'i 

17.0(1  19.(81  I  .\ug.  Can .  6  to 

1(1,1.00  ..  '  \tlanlic  .  .3.00 

.'16.00  (almont  ,  ...  ....  1.20  1..3fl 

1,1.50  16 ,1(1  1  Calnorth  .  2l'i  .Z1 

.1.10.06  600.00  I  Cent.  Eeiliic  ....  2.0 


Vancouver,  5,  196.1 
Wrstmonnt.  4,  19.14 
Windsor,  3'5,  197,1 
Winnipeg,  4’:;,  1966 


380.(01  ..  Conimniid 

.10.0(1  Conimoll 

8.10  9.50  Commonwealth 

118.00  128.00  Coiilinenlal  Oi 
.13.0(1  ..  Dallioiisie 

41.181  43.00  Davies  . 

KKi.OO  ...  Decnita 

9(10  10.00  Delrin 

8,1.110  _  F7nst-(:res( 

.1.7.1  6.7.1  I'ederated  Pete 

0.7.1  1.50  Flank  Pete  . 

415.(81  4;i5.(IO  F'leehold  .  . 

;iEon  ....  Miiinia  . 

1 10  (111  ...  llarg.Tl  .  . . .  . 

45.00  _  Highwood  .... 

24.00  ....  Jupiter  Oils 

2.50  ....  Krov  Oils 

02.00  I  Lediic  Calmar 


Can.  Steamships  . 
Can.  Steamships 
C.P.R . 


.3',i  19.17  9,1',i  98',..,  Old  Comrades  Brewers  ..  0.20  0.50  Mercu 

4  1966  9(i',.2  99  Ontario  Totiacco.  Pfd.  ..  6.06  ....  MIR 

3'a  1970  113  116  I'aramoiint  Oshawii.  Pref.  90.(10  Model 


Long  Island  Pete 
McD.  Seg . 


CORPORATION  BONDS 
,  .1,  19.19  .  KH'i'.l  109 


Algoma,  .1,  19.19  .  1(8','..  109 

Avalon.  3%,  1966  .  94  97 

Bell  'lelephone,  3.  1977  ....  91  9:i 

Bell  Tel.,  3>«,  1973  .  il.l  97 

Brazilian  Traci.,  4’)*.  1979  .  92'i  91 

B.C.  Electric,  .3%,  1967  ....  89  92 

B.C.  Electric,  3%,  1968  _  95'.'.  98 

B.C.  Electric,  3'a.  197.1  ...  9113  «4 

B.Oi  Telephone.  4.  1962  99  101 

Calgary  Power,  ,3'i,  1967  91 '3  97 

Canada  Electric,  3'...,  1967  9:i  96 

li.  Koolciiay  Pwr.,  3’!,,  1967  91 
Foreign  Power  Sec..  6.  1954  74 
Gatineau  Power,  3%.  1970  96  98 

Great  Lakes  Pwr.,  31.3,  1!»C9  iO'-j  !I7 

lilt.  Pipe.  4.  1970  .  27.1  285 

Low.  St.  Jgiw.  I'l.,  I'...,  19.18  96'3 

.Maritime  Electric,  I'.g,  19.16  loll 
Me.xicaii  L.  A  Power.  5.  '7.1  72  75 

Ml.  Island  Power.  .I'.j.  1957  lOI'j 
MacLuren  Oue.  3,  1960  ...  9:!  96 

Monti'eal  Tram.,  3.  19.13  too 

Montreal  Tram.,  4''1,  19.1.1  .  98  1"0 

.Montreal  Tram..  .Hr.  19.1.1  .  99  lill 

Nat.  E.  A  P.,  4'  ..  1961  ..  99  KT 

Nfld.  L..  H.  A  P..  3'*.  19.16  9.1  98 

North.  One.  Pwr.,  4‘.1.  1967  98  lull’ 

Power  Corp.,  3'-.,  1967  ...  91  96’ 

Onehec  Power,  .3's.  1962  ..  93  96 

Shaw  iiiigan,  :i.  1961  .  !'4>.i  97' 

Shawinigan,  .'I'l.  1970  ....  97'-  10(1 

Shawinigan,  ;i,  1971  .  !i|  97 

Sliawiniguii,  .'I'j,  1973  ....  10" 

St.  Maurice  Pwr..  .'I'*,  1970  91  97 

United  Sec..  3.  19.12  .  98' 1  .. 

Winnipeg  lilect.,  3’;i.  1971  .  100  103 

INDUSTRIAL— 

Abitibi  P.  A  P.,  3'.1,  19,17  .  98'^  loi 


Alnniinium  Co.,  3'/3,  1971 
.\nglo-Can.  Oil,  4,  1969 
Bowater'P.  A  P.,  3',1.  196 
Brand.  Henderson,  4,  1961 
B.C.  F'orest  Prod.,  4'.-,  '6 
B.C.  F'orest  Prod.,  4,  196 

Burns  A  Co.,  4,  196.3  . 

Can.  Bieweries,  4,  1969  ,  . 
Can.  Canners,  S"*,  1970  . 
Canadian  Oil,  3'*.  1962 
Canadian  OH,  3’1,  1961 
Can.  I*.  A  P.,  Inv..  .1,  19.1 
[  Col.  Cellulose,  5.  1968  ... 
Cockshutt  Plow,  4 <4,  1965 
(ions.  Paper,  .'HI.  1!I67  .. 
Dryden  Paper.  4.  1961  ... 

K.  II.  Fgldv.  3'.1.  1966  . 

E.  B.  Eddy.  4.  1966  . 

Elk  Falls,  .1,  1975  . 

F'eJeral  Grain,  4.  1966  .. 


Imperial  OH.  ,3.  1960  ....  93 

Imperial  Tobacco,  .3.  1970  .  9;i 

Ind.  Accept.,  4.  1069  ....  9.1 

U  St.  John  P.  A  P..  5.  1961  101 
McColl-F'ronlcnac  Oil.  3.  '71  !I3 
Maple  Leaf.  3’',.  1963  .  97 

Massev-Harrls.  .3.  1966  . .  93 

N.S.  Steel  A  Coal.  3'.1.  1963  98 


Peller  Brewing,  Com.  . . . 
I’eller  Brewing.  Pref. 

Provincial  Bank  . 

Hitohip  Cut  Stone,  Pref. 

Sawyer  Massey  . 

Seiberling  Hnl>ber.  Com. 


,  ...  Mill  City 
Model 

1.2.1  Nat.  Pete 


9  00  10. .10  New  Bri.  Dom. 

16.7.1  17.50  North  Cont'l.  .. 

10.(10  11.00  I  Okalt.T  ..  . 

1,00  .  •  1  Pacific  Pete  ... 

6. .10  ....  Princess  19.10  ., 


nil"  Sovereign  Eife,  2,1c5  Pref.  63.00  ....  Beil'  I.enseholds 

io  *  ;  Stamlaril  Fuel.  4'.ic'<,  Pref.  ;t,8..10  40.00  :  Blehfleld  . 

;;  Sun  I.ifc  Assce  Co .  1.30.00  no.oo  Roxana  . 

I'ornnlo  Carpel.  Com . Kill. 00  ..  Boy.  (1an . 


Toronto  General  Insiir.  6.00 

United  Steel,  “A”  I’ref.  ..  24.00 

I  Waterloo  Mfg.,  Com.  .  ..  6  50 

I  Western  .\ssurance  Com.  83.00 

Wrslern  Grain,  Com .  0.71 

j  Western  (train,  Pref.  .  .  62.00 

;  Western  l.ife  .  25.00 

I  Western  Sl'K'k.s  ards  .  .  23.00 

Western  Stockyards.  Pref.  21.00 
I  York  Trading  .  13.00 


6.00  Rovalile  . 

•4.00  25.00  Share  Oil  .. 

6.50  7.50  Soiilli  Brazeau 

3.00  .  .  Spooner  . 

0.71  1 .50  Ssinsel  .  . .  .  . 

2.00  ....  Superior 

5.00  .  . .  'Frans.  Emp. 

:3.00  ....  I  ■I'm-iirr 

i.OO  .  . . .  ]  United  .... 

3.00  _  Vulcan 


UNLISTED  MINES 

(Supplied  by  G.  E.  Lcilie  SL  Co.) 


MUTUAL  FUNDS 

iS  I  (Compiled  by  A,  M.  Kidder  *  Co.) 

A  Co.)  j 

bill  oflri  '  '  Anil,  rnnds.  Inf..  Com.  4.7ft  .‘i.lo 


!  .\  .\inrr.  liusiiiess  Shares  t.Oft  4 

I  AbfiiHkis  .'(’jKarnlaf  1ft  IT'-  •  linlriiicrcl  Fund  .  16. .'>8  18.22 

!  .Vni.  (jlilb.  ol'd  2ft  Keiibay  .*•  7  i  x  Boston  riiiul  Inc .  22.ftft  24..^0 

'  .Vmal.  Kirk.  4  ft  1..  Expanse  4  6  i  \  i{uiifK’k  Fund,  Ltd .  2.'>.."8 

*  .\nnanirniie  4  ft  LaSalle  .1'^  !  Candn.  Invest.  Fund  ..  .  614  ft.7S 

i  Adelnionl  or«l  It  Lassie  M  L.  'A  ft  |  Coinin.  InCI  <-orp . xd  .'i.lft  .^.ftO 

j  Baker  L.  olii  .T  Lloyd  B.  I.'i  20  >  j  (Corporate  Investors  ....  .’'.61  ft  Oft 

I  Bar  J.an.  ofd  1!  l.orie  new  8'.jll  \  Dividend  Shares  1.81  1.09 

:  Beacon  ofd  2ti  Major  2  -I  \  F;aton  Sc  Howard  Bal.  Fd  LMI.K.!  .*11.89 

!  Bright  B.L.  1’-  2’i.Martin  Bird  A  *•  .\  l-\ind.  Investors  Inc.  ..  IS.rift  20.81 

i  Bol^o  ofd  2(»  .Metnlore  8L.  i  ^  (ironp  Sees.,  .\uto  Shs.  .  7,62  8.JM> 

’  ’  .  7  9  N.  Malar,  n.  7  j  x  Droup  5^efs.,  Bail  Shs.  .  ft.7t  7.3ft 

to  48  N.  Aiisurita  6  8  j  x  (iroup  .Sees..  Steel  Shs.  .  T.-’il  8.27 

2.0ft  2. 20N.  >lalartic  3  }  \  liuMirf).  Investors  .  3ft. 42  32.89 

I'.j  N.  Sullivan  ofd  1ft  Investors  Mutual  ..  6.20  ft. 7ft 

3.1  ift  Norbeaii  8»  IM*  x  Keystone  (aistodian,  B-4  ll.r>8  J2.fil 

off  Norfourt  4  (*  Le^eraKe  Fund  ..  .  .3.77  4.14 

A  (»  Dbaiski  .‘{1-  I'u  (X  Mass.  Invest.  'Frust  34.77  37J>9 

1.-.  2ft  DbalskI  17  2ft  x  Mass.  Inv.  9nd  Fd  Inc.  HUft  17.81 

8  1ft  (>.  Nickel  o,  2  3  Mutual  .\ccuin.  I  nnd  12,64  13..S7 

3’a  4  Dp.  (.op.  32  .’{(»  Besources  of  ('anada  .'>.74  ft. 31 

l.'i  2ft  Pnscalis  12  14  Timed  Invest.  Fund  ...  4.4ft  4.83 

3  .'i  Payne  3  7  .\  WclliuKton  Fund  Inc.  ..  10,46  21.83 
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INVESTMENT  COMPANIES 


Dunfortl  I  Ouejo  3  7  !  \  In<!.  Triist  Sliares  ....  2.32  2.ft3 

Dnpar<|uet  1  2  Baiiiville  2!*  .32  x  N.  .Ciner.  Trust  Shs.  V»5  4.81  ... 

F<Iross  ofd  2ft  Hand  Mai.  7'.^,  OL.  x  N.  .\iner.  Trust  Shs.  ’.36  2.60  ... 

I''licku  3  4  Baiidona  r»*a  6'j  Fnited  Bond  A  Share  16.00 

Form,  old  3  .3  Si'ott  Chib,  ofd  ft  ..  - - 

(denconn  3'}  I’jSouthvue  <»ff  12  x— I'.S.  Funds. 

<i<ir<L  Leliel  I  2  Sovereicn  I'j  3  - - - 

(bani^diio  /  stnriipiit  Shipments  of  asbestos  from  Can- 

insco'*^*  111'' 19  WoeXm^'*^  4('»  45  adiaii  mines  rose  sharply  in  the 

Jet  Oil  17  18  Young  D.  16  19  fuH  year  1950,  amounting  to  874,- 

-  239  tons  as  compared  with  574,906 

Canada’s  1950  mineral  produc-  in  1949. 

tion  of  $1,040  million  exceeded  the  | - 

billion  dollar  value  for  the  first  There  are  about  140,000  retail 
time.  stores  in  Canada. 
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20 

NC 

St.  Lawr  Fir 
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St.  Lawr  Pp  1st  103 

60 

do  2nd 
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NC 

♦Scarfe  ‘A’ 
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26  Vi 

Scythes  &  Co, 

24>.j 

.53% 

Shwgn  W&P4'; 

46 

do  4 'i'l 

51 

NC 

♦Shea’s  Brw  ‘A’ 

15',;: 

NC 

Shrwn-WIms 

143 

20% 

Shirriff’s  Ltd. 

20 

44 

Silknit 

36Vi 

104 

Silverwood  Wst 

95 

105 

Simon  &  Sons 

98% 

104 

Simpsons 

98 

105 

Stand.  Cheni 

100 

NC 

♦Stnly  Brck  ’A’ 

8 

10% 

•Stovell  Press 

3.25 

Supertest  o'r 

100'. 

52'i 

Tamblyn 

49'* 

12% 

•Taylor  P&C 

10% 

104 

Trader's  Fin 

88 

NC 

Tuckett  Tob 

158 

52% 

♦Twin  City 

30 

Untd  Corp  ‘A’ 

29% 

60 

Untd  hhtel  ’A’ 

.5.5 

27 

Virginia  Dare 

15 

NC 

♦Wateruus  ’A’ 

6% 

Wesley  Masun  85 
Wstm  Groc  Pid  30% 
do  ’A’  34  % 

Wst  Kootenay  174 
Weston  (Geo.)  99*8 
Winnipeg-  Elect  100 

Wood  A&.T  l.xt  _ 

Wood  G.  H.  99 1, 
Vor)<  Knit  ’A’  fi 
Zeller's  28 

do  23% 


Reference  Notes 

Earnings  —  The  amount  earned  per  share  In  the  latest 
fiscal  year. 

Apparent  Annual  Dividend  —  These  rates  are  based 
upon  the  trend  of  dividend  payments  and  the  apparent 
intentions  of  the  directors,  including  extra  dividends, 
bonuses,  and  allowances  for  irregularity  in  payments. 
In  many  cAtes  there  Is  an  element  of  judgment  which 
may  not  always  be  borne  out  oy  subsequent  action  If 
conditions  change. 

High  and  Low  —  The  high  and  low  prices  are  not 
necessarily  the  absolute  highest  and  lowest  prices  In  the 
past  year.  Rather  they  relate  the  movement  of  the 
individual  stocks  to  the  general  movement  of  the  market. 
The  market  reached  a  peak  in  June  1948  then  declined 
irregularly  but  steadily  to  June  1949.  Since  then  it  has 
been  rising.  Prices  on  each  stock  are  shown  for  the 
month  In  which  the  market  started  down  and  the  month 
in  which  it  started  up  again.  Thus  the  performance  of 
a  stock  during  a  bull  or  bear  siving  of  the  market  can 
easily  be  compared  with  any  other  stock  or  with  the 
aiarkct  average. 

Uurrent  Price  —  The  last  sale  price  during  the  week, 
or  if  ho  sales  took  place,  the  current  bid  or  asked  price. 

Participating  Sfeares  —  All  shares  which  have  any 
privilege  of  participation  in  dividend  payments  with 
another  class  of  shares  are  included  with  the  commoB 
stocks  whether  or  not  any  participation  dividends  sun 
oeing  paid. 

Convertible  Stocks  —  All  preferred  stocks  which  azs 
convertible  into  another  class  of  sharsa  are  marked  With 
»n  8sten.sk. 

Dividends  in  Arrears  —  No  jneld  Is  computed  on 
preferred  shares  which  hare  arreare  of  dlvldeada. 
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Wool  Combing  »  ■'’ 

Earnings  Gain 

Up  at  $1.61  a  Share  for 
1950  from  45  Cents  in 
Previous  Year 

Net  earnings  of  Wool  Combing 
Corp.  of  Canada  Ltd.  for  1950  are 
reported  at  $60,330,  or  ;i.61  a 
share,  compared  with  $22,342,  or 
45c.  a  share,  in  1949.  The  profits 
are  after  all  charges,  including 
aepreciation  of  $80,586  in  1950, 
which  is  the  maximum  allowable  ' 
for  tax  purposes  and  considerablj; 
in  excess  of  $32,148  provided  in 
1949.  The  improved  earnings. 

Lord  Bamby,  President,  explains,  | 


I  dered  Inadvisable  to  specialize  | 

|_yOI110$llC  tJl"  General  agreement  was  reached 

®  that,  when  a  country  is  suffering 

j I  _  from  foreign  exchange  shortage 

tconomic  Uevelopinent  '^^en  the  balance  held  aboard 

1^  is  in  excess  of  what  is  required 

for  the  smooth  conduct  and 
financing  of  inteniational  trade, 

A  report  on  domestic  financing .  for  government  securities  in  un-  holding  of  balances  abroad  espe- 


■  ,  Materials  Conference  and  the 

actual  execution  of  a  plan  for  the 

International  Materials  Sr— 

g.  's  the  important  one -of  exchang- 

Ing  information  about  the  require¬ 
ments  of  consumers  and  the  pro- 

Br  JOHN  KINGSLEY,  for  U.K.  Information  Offieo  |  ^  auction  of  producers. 

I  Recommendations  of  a  commit- 
Anxieties  lest  international  t  on  all  five.  Bolivia,  Portugal,  Spain  consisting  of  four-fifths  or 


of  economic  development  in  under-  der-developed  countries,  which  had  cially  in  more  industrialized  coun-  sharine  of  raw  materials  sunnlies  and  Sweden  are  renresented’on  the  consumer  and  producer 

developed  countries,  prepared  by  not  yet  adequately  developed  their  tries  should  be  discouraged  by  SS  be  donirteJbv  a  few  big  tungsten  and  SvSum  com  necessarily  carry 

the  Economic  Development  Sec-  securities  market,  is  recognized,  legislative  or  other  formal  devices.  ^  gslen  and  molybdenum  com  Tf  f-  .  - - 1 


tion  of  the  UN  Department  of  Opinion  was,  however,  divided  re-  IT  'j  ^  -  --  .  “‘‘Y’  . . .  ..—e,,.,.  the  coonerative  international  snirit 

Economic  Affairs,  describes  in  de-  garding  the  best  methods  of  ful-  ^he  principle  of  limiting  exter-  been  quietened  by  the  announce-  cse,  nickel  and  cobalt  committee  or  thrSriSnf SJt  Se  U  S 

tail  the  complete  measures  re-  filling  governments’  obligation  to  finance  to  original  foreign  P  i  m  t  r  ai  nnnft>  on  y  an  ew  Zealand  on  the  sul-  main  producer  and  consumer 

quired  first  to  increase  the  volume  stabilize  the  market  for  govern-  wTth*  its"  commuted  dealing  *with  P of  zinc,  sulphur  and  cotton,  should 

of  national  savings  in  various  ment  securities,  particularly  with  auhors  of  the  report-  as  ■»yr5,v,K«,.  Representation  of  other  coun-  prepared  to  submit  her  own 

forms,  and  second  to  improve  the  regard  to  the  establishment  of  a  satisfactory.  The  fh^p<!p°!^mmittpps  has  hepti  ^  follows:  Australia:  cop-  industrial  requirements  to  the 

quality  of  investment  by  directing  |  stabilization  fund  for  the  purpose.  ®  '  maL  wide  enoughgh  to  include  test  of  this  international  scrutipy. 

savings  from  unproductive  forms  I  Governments  should  not  rigidly  total  possible  contribution  of  SS  sten  and  molybdenum:  Belgium:  at  sl 

of  investment  into  those  leading  |  adhere  to  the  principle  that  public  savings  in  all  forms,  exclud-  accoun  mg  or  ween  copper,  zinc  and  lead,  sulphur, 

directly  to  economic  progress.  i  funds  obtained  by  taxation  or  >”8^  the  normal  case  inflation-  80  and  90  per  cent  of  producer  and  cotton,  tungsten  and  molybde-  As  a  piece  of  machinery  for  in- 
The  report  stresses  that  govern-  I  government  borrowing  should  ex-  forms,  to  consider  the  parti-  consumer  interests.  num;  Brazil:  sulphur,  cotton,  ternational  cooperation,  the  I.M.C. 

ments,  apart  from  acting  them-  I  clusively  and  specifically  be  development  to  be  financed  The  principle  that  the  interests  tungsten  and  molybdenum,  mag-  is  an  important  new  experiment. 


consumers  and  producers  have  mittee  only,  Cuba  on  the  magan- 


interests  must  necessarily  carry 
great  weight.  It  is  a  measure  of 


directly  to  economic  progress.  |  funds  obtained  by  taxation  oi 
The  report  stresses  that  govern-  I  government  borrowing  should  ex 
ments,  apart  from  acting  them-  I  clusively  and  specifically  b« 


per,  zmc  ana  lean,  suipnur,  rung-  t„t  Of  this  international  scrutiny, 
sten  and  molybdenum:  Belgium: 

copper,  zinc  and  lead,  sulphur,  *  *  * 

cotton,  tungsten  £ind  molybde-  As  a  piece  of  machinery  for  in- 
num;  Brazil:  sulphur,  cotton,  ternational  cooperation,  the  I.M.C. 


are  due  in  part  to  the  additional  geqrgE  A.  MULLAR,  whose  selves  as  the  depositories  of  invested  in  public  enterprises  and  i"  relation  to  this  total  possible  of  all  free  countries  should  be  pro 
plant  facilities  brought  into  com-  appointment  as  vice-president  in  savings  or  providing  particular  not  employed  to  encourage  pri-  contribution  by  local  resources  moted  by  international  action,  tc 


anese,  nickel  and  cobalt;  Canada:  It  brings  into  association  countries 


plete  production  in  1950. 

Demand  for  the  company's  ser¬ 
vices  is  at  a  high  level  and  plant 
capacity  is  booked  for  several 
months  ahead,  directors’  report 
states.  The  management  is  reason¬ 
ably  confident  that  the  plant  will 
operate  at  a  high  level  of  produc¬ 
tion  throughout  1951.  Inflationary 
tendencies  are  still  very  apparent 
and  result  in  steadily  increasing 
production  costs. 

Balance  sheet  at  December  31. 
1950,  reflects  capital  additions  of 
$138,000  and  shows  working  capi- 


contribution  by  local  resources  moted  by  international  action,  to  copper,  zinc,  and  lead,  sulphur,  of  the  three  main  g^roups  outside 
and  to  cover  the  remainder  by  ease  shortages  of  raw  materials  cotton,  manganese,  nickel  and  th®  communist  bloc  —  Western 


charge  of  sales  of  Canadian  Loco-  savings  instruments,  such  as  gov-  vately  owned  undertakings  under  ^nd  to  cover  the  remainder  by  ease  shortages  of  raw  materials  cotton,  manganese,  nickel  and  the  communist  bloc  —  Western 

-  motive  Co  Ltd  is  announced.  ernment  bonds  in  small  denomin-  certain  circumstances.  It  is,  how-  external  finance,  or  else  reduce  was  clearly  established  in  talks  cobalt;  Chile:  copper,  zinc,  and  the  Commonwealth  and 

t  ___! _ _  ations  lottery  schemes  gold  or  ever,  stressed  that  such  funds  the  development  project  if  foreign  between  President  Truman  and  lead,  tungsten  and  molybdenum;  the  Western  Hemisphere.  This 

1  mortg’age  certificates,  ’etc.,  can  should  preferably  be  made  avail-  finance  is  unobtainable.  It  is  also  pewers  of  control  over  supplies  of  the  Federal  Republic  of  Germany:  brings  countries  of  the  free  world 

t  llnifarl  xtADl  also  encourage  the  growth  of  pn-  able  indirectly  through  special-  stated  that  domestic  savings  were  materials  and  shipping  and  the  copper,  zinc,  and  lead,  cotton,  together  to  tackle  problems  vital 

.  UllllCU  JlCvl  facilities  by  appropriate  ized  governmental  agencies.  either  not  adequate  to  meet  the  relatively  simple,  because  overrid-  tungsten  and  molybdenum,  man-  both  to  defence  and  to  economic 

1  r  *  U  IJ  banking  legislation,  provision  of  The  opinion  is  expressed  that  of  development  or  were  not  ing,  purpose  of  keeping  the  allied  ganese,  nickel  and  cobalt;  India:  stability.  Meinbership  of  the  new 

■  tdrninGS  nOIQ  liquidity  for  banks,  laws  and  where  specialized  public  institii-  fo^V  tapped  in  the  absence  of  war  effort  properly  supplied.  copper,  manganese,  nickel  and  organization  is  voluntary  --  in- 

r  »  practices  encouraging  the  use  of  tions  or  corporations  have  been  Proper  credit  machinery  and  faci-  ^ji  attempt  to  share  out  scarce  cobalt;  Italy:  copper,  zinc  and  is  much  coveted  and  the 

t  ■  checks  and  other  credit  instru-  set  up,  they  should  be  free  to  bties  and  that  foreign  financing  niaterials  among  the  countries  of  lead,  sulphate  and  cotton;  Mexico:  ac  ion  which  governments  take 

.  Sales  for  Last  Year  ments,  and  in  general  by  policies  use  their  borrowing  powers  up  to  ^as  likely  to  have  a  salutary  the  free  world  in  peacetime  is  a  copper,  zinc  and  lead  and  cotton;  ^  recommendauons  of  I.M.C. 

’  Hiahest  on  Record  of  financial  stability.  A  funda-  the  limits  of  their  authorization,  effect  on  the  domestic  capital  much  more  intricate  problem  call-  Norway:  copper,  zinc,  and  lead,  committees  is  also  voluntary. 

^  -  _ _ _ _ _ 1--  .1--  —  ...if.,  .u-  market.  .u..  ^  _  mane'anese.  nickel  and  cobalt:  _ _ 


mortgage  certificates  etc ,  can  should  preferably  be  made  avail-  finance  is  unobtainable.  It  is  also  pewers  of  control  over  supplies  of  the  Federal  Republic  of  Germany:  brings  countries  of  the  free  world 

also  encourage  the  growth  of  pri-  able  indirectly  through  special-  stated  that  domestic  savings  were  materials  and  shipping  and  the  copper,  zinc,  and  lead,  cotton,  together  to  tackle  problems  vital 

vate  facilities  by  appropriate  ized  governmental  agencies.  either  not  adequate  to  meet  the  relatively  simple,  because  overrid-  tungsten  and  molybdenum,  man-  both  to  defence  and  to  economic 

banking  legislation,  provision  of  The  opinion  is  expressed  that  °f  development  or  were  not  ing,  purpose  of  keeping  the  allied  ganese,  nickel  and  cobalt;  India:  stability.  Meinbership-  of  the  new 

liquidity  for  banks,  laws  and  where  specialized  public  institii-  f^^V  tapped  in  the  absence  of  war  effort  properly  supplied.  copper,  manganese,  nickel  and  organization  is  voluntary  --  in- 

practices  encouraging  the  use  of  tions  or  corporations  have  been  credit  machinery  and  faci-  attempt  to  share  out  scarce  cobalt;  Italy:  copper,  zinc  and  is  much  coveted  and  the 


Benefits  from  Extensions  StV  o“rpr.o“Vp: 

^  X  ,  .  .  .  e  TT  cifically,  governments  can  encour 

Consolidated  statement  of  Unit-  I _ ® _ ..  _ _ ,  . _ . 


mental  consideration  should  be  the  subject  to  consultation  with  the 
safety  of  the  depositor.  More  spe-  central  bank  in  order  to  time  the 
cifically,  governments  can  encour-  issues  so  as  not  to  compete  with  Hio-h 

age  the  growth  of  banking  facil-  other  public  securities  and  to  , 


*  •nn’rno  I  vrx  growth  of  banking  facil-  other  public  securities  and  to  “  ,  ..  ,  ^7  “  ”  increase  supplies  of  scarce  mater- 

H  Corporation  and  subsid- |  f  the  technical  details  of  much  the  cause  of  the  absence  ials.Thisis  partlyamatterofin- 

$157,638  attend  o_f  1949.  Current  iaries  for  1950  shows  net  earn- ,  .^^titutions.  depo-  issuing  or  aonroaching  foreign  retarded  growth  of  industries  creasing  sunnlies  from  under- 


arl^et.  jjjg  for  the  kind  of  flexible  organ-  luanganese,  nickel  and  cobalt;  This  principle  of  mutual  con- 

interest  Rates  isation  now  set  up.  ,  Pel’ll:  copper,  zinc,  Md  lead  and  sent  in  international  cooperation 

,  .  •  X  4.  ^  1^®  longer-term  problem  is  to  eotton;  Souto  Africa:  sulphur,  has  proved  the  most  hopeful  trend 

°  interest  are  not  increase  supplies  of  scarce  mater-  luauganese,  nickel  and  cobalt.  since  the  war.  It  is  almost  certain 


assets  of  $216,107  consist  mainly  i  ing-,,  of  $645  052  or  $130  a  com-  .  acpa- 

•iKcn-o  il,  ^  01  »D-i.),uoz,  Or  a  |  siting  of  govemmcnt  funds,  and  capital  markets,  etc. 

of  Sloo,li9  in  c&^h.  CompflJiy  mnn  share  as  comnared  with  »  •  %  a.  rm.*  i*  •*. 

_ _ snare  as  compan-u  '“'-“  other  measures  which  in  detail  These  limits,  how 


range  the  technical  details  of  t  d  d  ®  ^  7  jg  ^  matter  of  in-  The  compisition  of  these  com-  to  be  more  effective  than  to  try 

suing  or  approaching  foreign  grow  h  of  industries  creasing  supplies  from  under-  mittees  would  seem  to  gutwantee  to  establi^  a  peacetime  counter- 

pital  markets,  etc.  ':"“®*‘'“®veloped  countries  developed  areas.  I.M.C.  might  be-  that  they  are  not  dominated  by  part  of  the  Combined  Raw  Mater- 

These  limits,  however,  should  of  the  general  eco-  come  an  important  factor  in  plan-  the  big  powers.  Some  countries  ials  Board  which  had  wartime 


durmg  the  past  ree  years  as  $663,184,  or  $1.32  a  share,  in  1919- |  must  depend  on  particular  circum-  themselves  be  subject  to  revision  backwardness  of  these  programmes  for  capital  de-  are  not  listed,  but  it  is  believed  - 

fr  As  corporation’s  interest  in  F.  H.  !  Education  of  the  public  from  time  to  time.  In  view  of  the  countries,  the  report  states,  yelopment  in  underdeveloped  that  two  or  three  countries  in-  AyfM  Fobric  ProduCfS 

sources  $350,000  in  fixed  asset  ,  -  Hopkins  &  Co.  was  profitably  chs- .  gjjj  gggyj.gg  gjgg  limited  resources,  it  is  too  much  "’“y  to  check  the  vited  have  not  actually  replied  as  y  ..  -  .  ^  . 

eluding  toe  investment  in  the  fac-  posed  of  in  1950,  accounts  of  that  j  generally  used  to  spread  the  to  expect  corporation.-  to  be  set  ^vealed  that  while  high  rates  did  dangerous  general  trend  for  world  yet.  HOS  Big  EamiligS  Golll 

tory  at  G^t  Ontario.  The  pre- :  company  are  not  reflected  in  1950  i  free  from  all  worries  in  the  mat-  production  of  raw  materials  to  *  *  *  .  - 

mises  at  Galt  were  acquired  re-  results  and  the  1949  figures  have  I  where  underdeveloped  countries  ter  of  obtaining  additional  funds.  J"®"*-  progress  was  jgg  behind  consumption  which  has  -While  it  will  be  for  each  com-  earnings  of  $69,300,  equal. 


cently  Md  machinery  is  being  in-  ,  peen  adjusted  accordingly.  Operat-  f^rm  part  of.  or  are  in  close  rela- 
stalled  to  expan^d  further  the  pro-  ,  ing  profits  for  1950  amounted  to  ^on  to,  a  larger  and  more  highly 
cessing  of  synthetic  textile  fibres.  ;  $1,293,331,  with  $235,760  provided  i  developed  area  -  whether  by  pre- 


Developing  New 
Ore  At  Macassa 


developed  area  —  Whether  by  pre-  both  directly  channelling  public 
for  depreci.ation  and  $361,165  for  g^nt  or  past  political  association  funds  into  economic  development  iLlhout  thl 

‘r." . . ! f-T';.*:  “  -I'  “  worxm,  through-..^.  s 


Specialized  Institutions  continue  to  mittee  to  decide  its  own  procedure,  on  a  non-participating  basis,  to 

Government  departments  are  i„t*r£xof  An,’,  *®®'’®®®®  ®''®*'  without  the  special  it  is  assumed  that  countries  which  $2.77  per  share  class  "A”  stock, 

.th  sirontiv  nvionnoiiino-  r.„v,nn  ^®^®®  intcrest.  .^y  attempt,  demands  of  defence.  are  not  members  will  he  enabled  in 


are  not  members  wilt  be  enabled  are  shown  in  annual  report  of 
to  state  their  interests  to  each  p^^ric  Products  Co.  Ltd., 


or  whether  by  economic  gravita-  as  well  as  working  through  some  fantnra  wbinb  doforminod  Experience  teaches  that  com-  committee.  ’ 

Sales  for  1950  are  the  highest  in  i  tion  —  it  is  considered  best  for  specialized  institutions,  such  as  mpr/>iv  driv«  naniiai  mittees  do  not  work  well  when  This  assurance  is  given  in  a  constitutes  a  sharp 

istory,  states  T.  J.  Dillon,  Presi- !  them  to  continue  to  be  a  part  of  develonment  corporations,  dev-  ^  P  i  y-  become  too  large.  So  it  was  rather  tentative  way  because  the  improvement  over  $17,086,  or  68 


IfP  A4  jyiAfACCA  I  corporation  is  en- '  the  large  area,  but  to  encourage  elopment  banks,  special  agricul-  The  crux  of  the  problem  of  to  be  expected  that  in  the  prelim-  “Central  Group’’  formed  by  cents  per  share,  shown  for  1949. 

Iwia^ajju  Ijo.ving  Canada’s  geenral  prosper- '  local  investment  of  local  savings  tural  banks,  etc.  The  prevailing  agricultural  credit,  in  the  under-  inary  negotiations  for  establish-  Prance,  the  U.K.  and  the  U.S.A.  pphe  better  showing  resulted 

-  1  ity  and  industrial  development  is  ;  by  measures  short  of  such  con-  feeling  at  the  meeting  of  experts  developed  countries,  is  the  provi-  ing  an  international  materials  or-  have  deliberately  rejected  any  ^  marked  increase  in  sales 

Esfabli$hment  of  8  New  i  ®vi'i®nced  by  the  large  volume  of ;  trols  and  regulation  as  would  les-  vvas  that  the  method  of  working  sion  of  financial  assistance  to  ganization  there  should  be  some  powers  to  direct  what  each  par- 

I  I  I  4  /4  R  f  i  hand  which  is  entirely  for !  sen  their  links  with  the  wider  through  specialized  institutions  small  farmers  who  constitute  the  countries  which  argued  against  ticular  committee  should  do  or  volume  and  from  operating  eco- 

LevelS  IndlcaTed  Detore  fbe  domestic  market.  I  area.  has  a  definite  usefulness  where  bulk  of  the  agricultural  popula-  having  direct  representation  of  all  may  do.  The  “Central  Group’’  has  nomies  instituted  during  the  year. 


End  of  Current  Year  |  Financial  position,  notwithstand- j  Although  in  such  cases  there  is  the  enterprise  is  of  a  spciel  tech-  tion  and  are  primarily  respon-  the  smaller  interests.  The  smaller  limited  itself  to  providing  secre-  James  F.  Ware,  president,  states 

-  I  ing  capital  expenditures  of  $245,-  some  outward  movement  of  sav-  nical  nature,  or  cuts  across  exist-  sible  for  most  of  the  agricultural  countries  naturally  resisted  at-  tariat  services  and  to  creating  report. 

The  Macassa  Mine  is  in  excel-  .  000,  is  the  strongest  yet  attained,  j  ings  and  capital  from  the  more  in»  administrative  or  regional  butput  of  these  countries.  The  tempts  to  make  the  committees  so  such  new  committees  as  may  be  Balance  sheet  t  December  31 

lent  physical  condition,  share-  i  Working  capital  of  $3,998,886  is  an  ]  under-developed  part  to  the  more  divisions,  or  where  it  is  intended  issue  is,  moreover,  both  an  econo-  small  that  they  would  be  nomin-  needed  to  deal  with  raw  materials  .  ’ 

holders  were  told  at  annual  meet- '  increase  of  $458,000  over  a  year  j  highly  developed  part  which  su-  fg  associate  private  capital  with  rni®  and  a  social  one,  and  combln-  ated  by  a  few  large  consumers.  shortages  as  they  arise.  1950,  reveals  net  working  capital 

ing,  and  the  exploration  and  de-  '  ago.  Ratio  of  current  assets  to  j  perficially  would  seem  harmful  to  public  undertaking:  but  that  its  ®d  credit  functions  with  relief  The  outcome  of  the  negotiations  The  committees’  lowers  will  of  $241,633,  against  $293,725. 

veloping  new  ore,  especially  in  '  current  liabilities  is  higher  at  4.9  economic  development,  yet  in  fact  scope  varies  in  different  countries  function.  It  is  felt  that  the  solu-  has  been  to  set  up  toe  first  five  be  limited  to  the  recommendation  Current  operations  are  at  a  very 

the  last  three  months,  on  the  '  to  l.  Bank  loans  of  $430,821  have  there  was  a  cross-flow  of  capital  according  to  political  or  adminis-  tion  lies  mainly  in  the  provision  of  the  materials  committees  With  of  courses  of  action  to  the  gov-  satisfactory  level,  sales  to  date  In 

bottom  levels  from  the  4,250  to  I  been  paid  off  and  funded  debt  re-  which  usually  resulted  in  a  net  trative  traditions,  and  also  that  of  state  aid  in  one  form  or  an-  representatives  of  from  10  to  12  emments.  There  is,  therefore,  still  the  current  year  being  in  excess 

4,500-foot  horizons.  j  duced  by  $60,000.  Earned  surplus,  inflow  into  the  under-developed  special  institutions  cannot  super-  other  and  toe  development  of  a  countries  on  each.  The  U.S.,  the  a  wide  gap  between  the  estab-  of  those  for  toe  coiTesponding  pe- 


Although  in  such  cases  there  is  |  the  enterprise  is  of  a  spciel  tech-  tion  and  are  primarily  respon-  the  smaller  interests.  The  smaller  limited  itself  to  providing  secre-  James  F.  Ware,  president,  states 
some  outward  movement  of  sav- 1  njcal  nature,  or  cuts  across  exist-  sible  for  most  of  the  agricultural  countries  naturally  resisted  at-  tariat  services  and  to  creating  report. 


needed  to  deal  with  raw  materials 
shortages  as  they  arise. 


Balance  sheet  at  December  31, 
1950,  reveals  net  working  capital 


The  committees’  jiowers  will  of  $241,633,  against  $293,725. 


4,500-foot  horizons.  j  (juced  by  $60,000.  Earned  surplus,  inflow 

Company  expects  to  complete  j  after  dividend  payments  of  $317,-  areas 
the  sinking  of  the  No.  2  winze  I  351,  totals  $3,727,571.  Alt 


sede  the  work  of  government  in  cooperative  credit  system. 


the  sinking  of  the  No.  2  winze  ,  351^  totals  $3,727,571.  Although  direct  re-investmeht  discharging  such  obvious  govern-  ! 

to  a  depth  of  5,650  feet,  which  I  Warehouse  activities  were  ex-  of  profits  may  not  necessarily  g^g^t  functions  as  education  or 
will  mean  the  establishment  of  |  tended  through  the  withdrawal  produce  the  best  direction  of  in-  technical  training, 
eight  new  levels  below  the  present  1  from  the  structural  steel  field  in  vestment,  it  undoubtedly  tends  to  jf  also  emphasized 'that  In 
bottom  working  level  at  4,625  j  Q^gbec  and  concentrating  on  fur-  increase  the  total  volume  of  sav-  fj,,  ^gg  gf  public  funds  the  state 
feet,  Robert  A.  Bryce,  president,  |  thering  warehouse  operation,  con-  particularly  desirable  should  not  be  motivated  merely 

said-  I  tinues  Mr.  Dillon.  ITie  processing  ^^®  ®®®®  of  the  profits  of  for-  jjy  desire  to  make  profit  but 

Dealing  with  recent  change  in  plant  acquired  in  Galt,  Ontario,  oign  companies,  says  the  report,  jjy  g,  desire  to  pursue  some  of  the 
the  formula  for  the  Emergency  |  rounds  out  warehouse  activities  discrimination  or  other  meas-  public  interests  which  are  part 
Gold  Mining  Assistance  Act,  pres- 1  g^d  makes  the  Corporation  one  of  ^:'®®  s-:"®  aft®n  used  to  either  en-  gf  fbe  general  purpose  of  econ- 
ident  told  meeting  that,  assum- ,  largest  processors  of  cold  courage  or  enforce  the  retention  gmic  development, 
ing  the  same  ounce  production  |  rolled  strip  steel  in  Eastern  Can-  of  profits.  Government  in  under-developed 

and  costs  in  1951  as  1950,  the  1  g^a.  The  substantial  benefit  of  development  should  be  countries  could  exercise  success- 


U.K.  and  France  are  represented  I  lishment  of  the  International  |  riod  of  1949. 


and  costs  in  1951  as  1950,  the  g^a.  The  substantial  benefit  of  development  should  b. 

average  price  per  ounce  of  gold  *v,p9<»  chano-gq  waq  rgcpivaH  in  thg  achieved  with  a  minimum  of  in 
to  be  received  by  Macassa  in  jj^gj  g^^^  jg  ggn^nu.  Ration.  Where  voluntary  saving! 

1951  could  be  95  cents  less  than  .j^  .  enhance  earnincs.  ®*’®  sufficient,  compulsori 


acnievea  wiin  a  minimum  oi  in-  f^py  credit  control  in  the  sense  of 
Ration.  Where  voluntary  savings  directing  the  credit  potential  into 


that  received  in  1950. 

At  Renabie  Mines  it  is  ex¬ 
pected  that  production  will  be 
resumed  about  the  middle  of 
May.  In  the  meantime  the  shaft 
is  being  deepened  nad  under¬ 
ground  development  advanced. 
The  ore  situation  is  excellent, 
with  the  bottom  level  the  best 
in  the  mine. 

Sherbrooke  Trust  Co. 
Assets  at  New  Peak 


g  to  enhance  earnings.  ®*^®.  sufficient,  compulsory  preferred  fields  in  diverse  ways 

-  savings  by  taxation  should  be  g^gb  as  by  directly  acting  as 

^  used.  Where  this  is  not  sufficient,  gntrepreneur  or  by  advancing 

I  An  Wf  nctinnnmiCO  !  of  various  kinds  and  ex-  jgans,  or  granting  subsidies  to 

ViQII*  WW  COllll^lIwUOC  I  ternal  financing  should  fill  the  certain  industries  or  by  determin- 
M  ■  n*  %#  sufficient  policy  of  the  bank  of 

KpnAl’fc  Klfl  Y^Ar  development  program  is ,  igg^g;  but  it  was  problematic  to 

I  essential,  inflationary  borrowing  |  ^^hat  extent  the  state  could  use- i 

-  or  printing  should  be  considered  ,  fui]y  intervene  in  the  operations  ! 

Annual  report  of  Canadian  s®  a  last  resort  but,  says  the  re-  j  gj  ^^e  commercial  banks.  ! 

estinghouse  Co.  Ltd.  for  1950  pui'ti  it  is  regarded  as  a  dangei'ous  j  The  role  of  the  private  banks  ! 


IMNSBBUCK 


Westinghouse  Co.  Ltd.  for  1950  Po^t,  it  is  regarded  as  a  dangerous 
reflects  a  year  of  wide  expansion  method. 

in  operations.  Net  profits  before  Taxation  is  Under-developed 

provision  for  income  taxes  were  Countries 

up  at  $10,209,073  from  $7,624,771  Taxation  should  be  used  to  the 


in  the  economic  structure  of  a ! 
country  is  clearly  defined,  and  it 
is  accordingly,  considered  desira- 


_  up  at  $10,209,073  from  $7,624,771 1  Taxation  should  be  used  to  the  ble  to  limit  governmental  inter- 

Annual  report  of  Sherbrooke  '^®*^  earnings  after  j  highest  practicable  degree  in  vention  in  the  domain  of  commer- 

Trust  Co.,  which  covers  a  period  of  $5,809,058,  compared  j  under-developed  countries  to  fin-  cial  banking,  and  to  explore  other 

15  mnnths  to  Derpmhpr  2it!t  1950  previous  year’s  net  of  $4,-  ance  economic  development.  The  i  means,  at  the  disposal  of  the 

sCrgross  Tncome  of  $220,252  . .  J  fact  that  a  good  deal  of  social  state,  of  providing  a  flow  of  fin- 


shows  gross  income  of  $220,252  487.709.  ^  fact  that  a  good  deal  of  social  state,  of  providing  a  flow  of  fin- 

while  net  profit  before  provision  I  f ‘•'ectors  report  states  that  non-profit  making  capital  is  re-  ance  for  economic  development, 

for  income  taxes  and  depreciation  I  ®f  orders  received  was  sub-  quired  is  recognized  as  a  special  It  was  the  general  view  of  the 

amounted  to  $72,883.  For  the  12-  '  above  that  of  any  other  argument  in  favor  of  the  ex-  group  that  the  responsibilities  of 

month  nf>riofi  pnitinp-  Dpp  51  1949  ^  fb®  company’s  history,  tended  use  of  compulsory  forms  of  maintaining  the  liquidity  and 

SrcorpC  ^  »'  P'0<l«»ts  exceed.d  a.vlng,.  .olv»cy  ot  the  bank.  In  the 

.  ^  ,  f  .  those  made  in  any  previous  year 

come  of  $169,861  and  net  of  $56,- 


BURBERRYS 


savings.  solvency  of  the  banks  in  the 

Two  other  factors  were  put  for-  under-developed  countries  are  in 
ward  in  favor  of  the  preferential  no  way  less  than  in  the  more 


At  the  last  annual  meeting  a  by-  high. 


forward  into  1950  reached  a  new  use  of  involuntary  savings  in  the  advanced  countries.  In  fact,  it  was  | 


form  of  taxation  for  economic  de-  felt  that  only  in  so  doing  could 


law  was^  approved  changing  the  Building  program  inaugurated  j  velopment,  namely,  (a)  the  inf  la-  the  banks  of  the  under-developed 
company  s  year-end  to  Dec.  31  last  year  will  be  continued  in '  tionary  position  prevailing  in  countries  discharge  their  respon- 

from  Sept.  30.  1951.  In  1950  plants  were  substan-  ;  under-developed  countries  and  (b)  sibility  in  aiding  the  development 

Chenier  Picard,  president,  states  tially  completed  at  Three  Rivers,  the  unequal  income  distribution  of  their  countries, 

that  assets  have  reached  a  new  and  at  Edmonton.  inside  under-developed  countries.  Property  investments  in  general 

high.  The  sum  of  $25,000  has  To  widen  the  company’s  mar-  it  is  generally  recognized  that,  should  not  be  encouraged  as  they 
been  transferred  to  the  general  keting  facilities  and  to  provide  a  partly  for  historical  reasons,  diverted  funds  from  development 

reserve  which  now  stands  at  $300.-  ;  better  service  for  the  construction  partly  for  administrative  reasons,  channels  to  speculative  activities, 

000,  equal  to  the  paid-up  capital  industry  and  industrial  firms,  a  and  partly  for  economic  reasons,  j  but  when  designed  to  finance  the  j 


new  company,  Canadian  Westing-  indirect  taxation  is  more  impor-  building  of  working-class  or  low- 
house  Supply  Co.  has  ben  formed.  |  tant  in  under-developed  countries  !  priced  houses,  they  were  not  mere- 
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Brolorne  Earnings 
I  Show  10  P.C.  Decline 

!  Vancouver.  —  Bralorne  Mines 
j  Ltd.,  had  net  earnings  of  $507,514 
I  in  1950,  the  company’s  annual 
j  report  shows.  This  compares 
with  earnings  of  $558,411  for  1949. 

Report  indicates  that  a  total 
of  185,074  tons,  averaging  0.435 
ounces  of  gold  per  ton  —  value 
$2,889,090  —  was  milled  in  1950. 

The  company  qualified  for 
about  $100,000  assistance  under 
the  federal  gold  mine  subsidy 
plan,  down  considerably  from 
1949  cost-aid  of  $180,000. 

HASTE  TOWARD  DISA.STER 

Now  that  George  Drew  and  his 
supporters  in  the  House  of  Com¬ 
mons  have  approved  price  control, 
some  people  who  thought  there 
might  be  something  in  it  will  begin 
to  wonder. 

I  Col.  Drew  was  in  an  awful  hurry 
I  to  approve  thp  reiraposition  of 
!  price  control  in  the  face  of  evi¬ 
dence  increasing  hourly  that  it  is 
a  monumental  fii^sco  in  the  United 
States.  —  The  Printed  Word. 


than  in  developed  countries.  The 
trend,  however,  is  in  the  direction 
of  building  up  direct  taxation  — 
although,  in  some  countries,  a 
stage  had  been  reached  where 
high  direct  taxation  was  likely  to 
affect  savings  and  investments, 
and  there  was  a  reaction  from  the 

I  high  rates  of  direct  taxation  and  i 

j  a  shift  back  to  indirect  taxation. 
Besides,  there  is  a  general  trend 
away  from  general  taxation  for 
revenue  purposes  towards  selec¬ 
tive  taxation  designed  to  promote 
and  encourage  economic  develop¬ 
ment. 

I  The  discussion  revealed  that 
there  is  no  uniformity  in  toe  tech¬ 
nique  of  government  borrowing  in 
under-developed  countries.  In  cer¬ 
tain  countries  the  sale  of  govern- ; 
mei.t  bonds  is  mainly,  if  not  ex- ! 
clusively,  confined  to  financial  in-  j 
stitutions  though  with  the  hope 
eventually  to  approach  the  gen¬ 
eral  public;  in  others  a  mixed  I 
policy  is  pursued  and  the  govern- ! 
ment  borrows  both  from  the  fin- , 
ancial  and  credit  institutions  of ; 
the  country  as  well  as  from  the 
general  public.  j 

The  imporiance  of  maintaining 
stability  in  Um  domestic  markets ' 


ly  innocuous  but  eminently  desir-  j 
able.  I 

Aid  to  Small  Undertakings  | 

The  problem  of  providing  fin¬ 
ancial  assistance  to  small  under¬ 
takings  was  recognized  as  parti¬ 
cularly  urgent  in  under-developed 
countries  but  differences  of  opi¬ 
nion  prevail  regarding  the  form 
and  nature  of  this  assistance.  In 
addition  to  governmental  assis¬ 
tance.  co-operative  means  could ! 
be  utilized  to  provide  more  ready  | 
assistance  to  small  producers. 

In  the  under-developed  countries 
represented,  commercial  banks 
normally  confined  their  operations 
to  short-term  loans.  Although 
industrial  banks  could  be  especial¬ 
ly  established  for  the  purpose  of 
'  'g-term  financing,  it  wa.s  felt 
that  commercial  banks  too  should 
be  encouraged  to  play  their  part 
but  without  endangering  the  safe¬ 
ty  of  their  depositors,  in  order  to 
hanie.s.s  all  available  domestic 
capital  resources  for  the  financing 
of  economic  development.  The 
authors  are  generally  in  favor  of 
progressive  specialization  of 
banking  in  the  under-developed 
countries  in  the  course  of  econo¬ 
mic  development,  but  it  Is  const- 


The  Men^S  Shop  is  pleased  to  announce  an 

Outstanding  Collection  of  Topcoats 
$75  and  $85 

These  topcoats  .  .  everywhere  acclaimed  as  being  among 
the  World^s  Best  .  .  and  designed  on  original  masculine 
lines  in  the  famous  RAGLAN  models  .  .  are  skilfully 
tailored  in  the  best  English  manner  and  the  over-half 
century  tradition  of  the  Burberrys  label  .  .  in  fine  Gabar¬ 
dines,  Tweeds  and  West  of  England  coatings. 

They  are  ideally  right  for  all  occasions 
where  protection,  comfort  and  long  wear  are 
as  important  as  smartness  and  distinction. 

HOLT  REN  FREW 
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